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Gulf War balance 
tilts against 
Iranians, Page 27 
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World News 


Chirac 
tackles 
Le Pen 
dilemma 

French Prime Minister Jacques 
Chirac embarked on a high-pres- 
sure campaign in the second 
round of the presidential election 
while President Francois Mitter- 
rand Qew to the West Indies. 

Chirac’s dilemma was how to 
woo the 14 per cent of the elector- 
ate who voted for right-wing 
National Front lea de r Jean-Marie 
Le Fen Without aHcngt hi g i fy* is 
per cent who voted for centre- 
right candidate Raymond Barra. 
Page 28; New Catedaahi shots. 
Page 2 

Pacific Basin plan 

A Pacific Basin organisation on 
the lines of -the OECD was pro- 
posed yesterday by the ITS 
Under-Secretary of State for Eco- 
nomic Affairs, Hr ADem Wallis, 
in a speech to the Asia Society In 
New York. 

Chernobyl all-clear 

Soviet nfftrialB have decided it Is 
safe to bring 30,000 hectares of 
land near the Chernobyl nuclear 
power plant bath into cultivation 
two years after the world’s worst 
commercial metar accident. . 

Grapefruit banned 

Italian health authorities banned 
sales of grapefruit and ordered 
the seizure of all supplies after 
tests showed samples of the fruit 
had been injected with poison in 
what was apparently a 
against Israeli exports. Page 2 


Business Summary 


Democrats 
in 

delaying US 
trade bill 

US DEMOCRATIC leaders suc- 
ceeded on postponing a vote on 
the 1288 'Rude BUI whole they 
scrambled for enough Republican 
support to overate a thre at ened 
Presidential veto. Earlier story. 
Page 

ZINC price rose to $1691 a tonne 
in early trading on the London 
Metal Exchange, the highest level 
for 1 3% years. European pro- 


Zinc 

European producer price 

($ per tome) 

1050j 



dncer price of the metal settled 
this week, at $1650 a tonne, hav- 
ing risen by .921a, dr more than 25 
percent, in the past five months 

Page 38 

LONDON: The market was set 
alight by Nestle of Switzerland's 
takeover offer for Rowntree 
Mackintosh, with the FT-SE 100 
Index breaching the 1JJOO level, 
rising 282 to 16006. Page 46 

Saudl-Iran row watt. STREET: The Dow Janes 

Saadi Arabia and Iran were industrial average closed up 8.70 
locked in a worsening row over at 2j044.78. Page 6f 

the number of Iranian pOgrims to 

be allowed to visit Mecca this TOKYO: A wait-and-see mood 
.inly nw ttm tuflj (faiamir n fi grim. strengthened itelHrid fa fete trad- 
age). Page s tag, as the Nikkei average rose 

moderately to hit another 

Prtllah tiff r I afrlkn all-time high of 27339.14. The 

POlian steel strwe Nikkei dMed higher at 

About 4JX10 steelworkers went on 27346.77, scaling a new peak fin- 
strike at the Lenin mill in 
southern Poland and workers at 
a second mill gave warning of 
strike action. 

Aige2 


Basque funds seized 

Police seized a $7m war (best of 
Spanfeh Basque separatist group 
ETA after a shootout In Bayonne, 
southern France. 

Beirut bomb 

Six people were injured when a 
bomb exploded in Syrian-con- 
trolled Moslem west Beirut 

India-Pakistan fence 

India started building a barbed 
wire fence along parts of the bart 
der between Pakistan and its 
troubled northern state of Punjab 
in an attempt to stop the flow of 
guns and ammunition to stfch 
extremists. Page 3 

Mozambique arms aid 

Mozambique's Western donors, 
setting aside aid polities in the 
face of a protracted guerrilla war, 
mid they would step up military 
assistance to the Mozambican 
army and use more aid money to 
protect their projects from rebel 
attacks. Page 3 


South Korea poll 

South Korea's ruling Democratic 
Justice Party took an early lead 
in national assembly elections 
amid reports that a senior televi- 
sion executive had been sacked 
over alleged fraud. Page 3 

Israel border dash 

Two Israeli soldiers and three 
Arab guerrillas were HDed after 
an armed band crossed Israel's 
border with Lebanon. 

Sudan children 'seized’ 

Tribal militia abducted several 
hundred children from trains car- 
rying destitute refugees to 
Sudan, a Sudanese newspaper 
reported. 

Gabon cannibal 

A Gabonese witchdoctor con- 
fessed to having eaten six people, 
including two of his own chil- 
dren. 


the second day l -nnntng . Page 5Q 

DOLLAR closed in New York at 
DM167575, Y125.10. SFrt-3875, 
FFrf-ffiSOt B closed - fa London'at 
-BML6750 (DMfcflTTC): Y124.75 
SFrl6865 (SFrL3885); 
FFr569 (FFr56950). Page 38 

STERLING dosed in New York at 
$16755. It dosed in London at 
$1.8750 ($1.8750); DM3.14 

(DM3.1450); Y2346 (Y234.0); 
SFI2.60 (SFr2 8025); FFr10.6675 
(FFr10.6775). Page 39 

KOPpERS, US buildtag materials 
group, has accused investment 
group BNS of violating federal 
court orders barring it from 
attempting to farther a $L7bn 
hostile takeover bid for the com- 
pany. 

TEXACO, US oil company which 
emerged last month from a year 
tmrinr the p rotec ti on of US bank- 
ruptcy courts, has doubled its 
first-quarter net profits to $242ta 
or $1 a share, against $U8m or 49 
cents a share. Page 29 

CONFEDERATION of’ British 
Industry delivered an upbeat 
assessment of the performance of 
Britain's manufacturing indus- 
try, but warned that sterling’s 
appreciation would threaten 
export prospects. Page 11 

UK lira ASSURANCE Ind ustry 
will be forced to abandon its 
decades-old cartel which fixed the 
commissions payable to insur- 
ance brokers and. independent 
outlets, -said the Life Assurance 
and Unit Trust Regulatory 
Organisation. Page 29 

BETHLEHEM third larg- 

est US steel ' producer, boosted 
first-quarter net earnings to 
$85.4m or $123 a share from 
$256m or 88 cents. Page 29 

NEW CAR registrations fa West- 
ern Europe jumped by 9.1 per 
cent in the fast quarter of this 
year, compared with tire same 
period in 1967. Page 4 

JAGUAR, UK luxury car maker, 
today launches its fast new con- 
vertible model in 14 years, to be 
priced in tire UK at £36,000 
($67,500). Page 11 

QUAKER OATS, US' grocery 
prodncts and toys group, 
reported third-quarter net income 
of $75m or 94 cents a share, up 
from $SL5m or 65 cents. Page 29 


Cartier heads for $lbn sales after acquisitions coup 


BY PAUL BETTS IN PARS 

CARTIER, for more than a cen- and successful diversification 
tury the worhi’s most celebrated and expansion in the luxury 
Jeweller, pulled off a major coup industry, said negotiations with 
yesterday by acquiring control of tiro Piaget family, which controls 
Piaget and Beainne et Mender, both Piaget and Beamne et Mer- 
two of the most exclusive Swiss der, baa been going on for 18 
watch makers. months. 

The deal will tarn Cartier into He acknowledged, while 
the world's i«wHnp mawwfhrtnr w waiting to appear at a press con- 
of prestige timepieces, as well as ference to be relayed by satellite 
boosting its annual sales to more to six European capitals from 
than gum. Cartier's offices overlooking the 

Mr Alain Perrin, chairman of Place Venrtome. that it had been 
Cartier International and the "an expensive deal” but dpoliyiafl 
principal architect of its recent to disclose the cash price of the 


transaction. 

The alliance between Cartier 
and the two legendary Swiss 
w atch brands la the latest merger 
in the luxury goods Industry 
which , after the alliance between 
Moet-Hennessy and Louis Vuit- 
ton, has increasingly been the 
scene of takeovers and other 
business combinations. 

Mr Perrin said Cartier was 
interested fa Baume et Herder 
because it considered the brand 
as the only real rival to Eriks. 

“My Intention is to throw 


PBM Holding, which fa turn will 
control 60 per cent of Piaget and 
of Baume et Mender. 


Baume et Merder into battle 
with Rolex." He added that 
between tie various brands the 
Cartier group will manufacture 
about 450,000 watches a year. The Piaget family wifi own the 
Cartier expected to complete two other « per cent of the two Swiss 
other acquisitions before file end watchmaking companies both of 
of this year, he said. which, like Cartier, date back to 

Cartier, 46 per cent owned by the last century. The outstanding 
Rothmans International and - 25 per cent of PBM Holding will 
whose shareholders also include be controlled by a financial com- 
Drexel Burnham Lambert and pany called Luxco, whose share- 
the Belgian SnfiTia financial holders include Rothmans Inter- 
group, will control 75 per coot of national, Safina and a number of 
a new holding company called banks. 


Rowntree shares soar 
as board rejects 
£2bn bid from Nestle 


BY MKKI TAIL M LONDON AND WILLIAM DULLFORCE M GBEVA 


NESTLE, the Swiss foods con- 
glomerate, yesterday launched a 
£2_ibn ($364bn) hostile cash Md 
for Rowntree, the York-based 
- confectionery group which has 
over a fifth of Britain's £3fan con- 
fectionary market, opening up 
the possibility of a three-way 
European takeover battle. 

The move follows a dawn raid 
ah Rowntree two weds ago by a 
second Swiss company, Jacobs- 
Suchard, which lifted its holding 
to 119 jar cent from about 2.7 per 
cent Suchard said yesterday it 
did not give up easily and was 
k upping Us options open. 

Before the Suchard raid, Bown- 
tree shares were trading at 477p. 
Yesterday they rose wdl beyond 
Nestfas bid of BBOp a share - u- 
panother 17$» to B28p - as the 
market tried to assess Suchanfs 
response and the . possibility of 
anyone eke entering the contest 

Nestle, which takes in Nescafe 
coffee, Ftadus frozen foods and 
Ga rnatinn mflk, riaimg to be the 
lamest food oamnanv worldwide 
with sales of SFr35-2bn <$25.4bn). 
But its chocolate 

sweets in terests give it around 14 
per of the European confec- 



Minta and stmartfaw, has about a 
quarter of the rhnrrflatp sweets 
market, where it ranks second to 
Cadbury-Schweppes in addition 


ing director 
ttanery warimt, its share in the 
UK umrket is only about 2 per 
cent 

Rowntree, by contrast, whose 
prodncts include KitKat, Polo 


to its confectionery market share. 

Nestfe's offer was speedily and 
firmly rejected by Rowntree. 
The board has already stated, 
uul continues to believe, that the 
business can best be developed in 
the interests of shareholders and 
employees as an independent 
group,” it saM. 

Rowntree was put on Md alert 
when Suchard launched its dawn 
raid and fitted its bedding from 
about 2.7 per cent At the time, 
Suchard said it would not launch 
an offer for at lead one year, 
aWhnng h it reserved the right to 
do so if a toll bid ramB from 
elsewhere. 

Yesterday, Mr Elans Jacobs, 
Suchard chairman, wM that its 
146 per cent interest bad been 
bought as "a strategic invest- 
ment”. However, it would study 
its options and decide what to do. 

Suchanfs annual meeting also 

Continued on Page 28 
Ranwtree’s suitors. Page 2$ Lex, 
Page 28; OU loyalties. Page 29 


Banking nations aim to 
crack down on fraud 


BY turn LA8CELLE8 M LONDON AMD JOHN WOKS M ZURICH 


INTERNATIONAL banking 
supervisors are drawing up a 
COde Of conduct for hanka ahweri 
at stamping out abuses of the 
banking system far purposes of 
crime, fraud and tax evasion. 

The proposed code, bated on a 
recent agreement concluded by 
Swiss banks, is expected to be 
considered by officials from all 

the majo r hanking nation* at a 
meeting fa Bade tomorrow. 

The two principal undertakings 
lposed an banks by 


lady from drugs. This nde can 
either be played wittingly or 
unwittingly,- or by faffing to take 
adequate steps to check out cli- 
ents and the source of their 
money. 

The code Js unlikely to carry 
any legal sanctions, but it wifi, 
place considerable moral pres- 
sure on banks to improve the 
monitoring of their business and 
to act swiftly in cases of sus- 
Twcted rririw K will aim uarticu- 
farfyat ending the “no questions 
asked" practices that prevail 
among certain types of banks. 

The code on which it will be 
modelled was 
by Swiss banks 


the Swiss 

code are to ascertain the true 
identity of their clients, and to 
prevent the abuse of banking 
secrecy to conceal crimfaafiyac- 
quired ftmds. 

Supervisors have been con- 
cerned for some time about the versy ova: the abuse of Switzer- 

rote pdayed by banks fa conceal- ' _ 

tag the identity of criminals and secrecy. The code grew out of an level; as well as of the growing 
tax evadors, and in acting as a ' earlier “gentieman’s agreement” fight against fahun ati niffli flnan- 
haven for their money, partico- between Swiss banks and the dal crime. 


country's central 

Banking supervisors were 
unwilUnz to comment on their 
plans yesterday. However; the 
Swiss Federal Banking Commis- 
sion. the regulatory authority of 
Swiss banks, said in its recent 
annual report that a draft of the 
proposed code had been prepared. 

Tomorrow’s meeting in Baste 
will als o consi de r the establish- 
ment of common capital require- 
ments for all banks in the major 
hanking countries. O fficials are 
expected to draft an accord which 
wm be approved by central bank 
governors in June. 

The proposed code of conduct 


mo unting international contro- fe a farther instance of the grow- 
versy over the abuseof Switzer- fag co-operation of banking 
land’s much-vaunted banking supervisors at an international 


US, Saudi anus deal delayed 


BY LIONEL BARBER M WASHINGTON 

vefflance aircraft in the Gulf, 
vital for the effective operation of 
tibe US Navy patrolling the stra- 
tegic waterway. 

However, 58 US Senators and 
187 House members sent a letter 
to Mr George Shnltz, Secretary of 


UPROAR fa the US ■ Congress 
over Saudi Arabia's secret pur- 
chase Of totermfvHato.ramg ft wk. 
sites frm n China ha s forced the 
Pfttgwn Aiti¥TiiTkk ivm tioi| to delay a 
proposed $450m arms sate to the 

Snnma. 

The Saudis at te mpte d yester- 
day to dampen Congressional 
concern over the rnissues. which 
can cany nuclear warheads 
Me of targeting any part of 

Idprlifla East; by that _ 

they would sign the Nuclear lawmakers can pass legislation 


and forcing the Administration to 
delay formal notification to Con- 
gress. The notification procedure 
allows 20 days for consultations 
followed by a SOday period when 


was forced to scrap plans for a 
$L4hn arms sate that would have 
included 1600 Maverick anti-tank 
missiles. Instead, an alternative 
$lbn package excluding the Mav- 
ericks but inducting 12 
F-15 jet fighters was agreed. 

That delay, and other reverses, 
apparently encouraged the Saa- 
dis to look elsewhere for arms. 
The Sandi Ambassador to Wash- 
ington, Prince Bandar bin Sultan 


Non-Profiferalion Treaty. 

However, the delay farther 
complicates an already 
relationship between Wa 
and Riyadh, over arms suppfiea. 

The US Administration would 


blocking the sale. 

. . Officiate want the US to show 
stained ^ deliver an its pledges to 
supply arms to the Saudis, 
despite the Congressional opposi- 
tion which is largely, but not 


Hte to proceed swiftly with the . exclusively, orchestrated fay 
package because it includes Israel and other anti-Arab forces, 
equipment fbr tbe Awacsair sm> Last year, the Administration 


is said to have personally negoti- 
ated the East-Wind missile sate 
in Peking. 

When the US Ambassador to 
RwhiW Arabia' Mr Hhnw, 

delivered a diplomatic protest 
earlier this year, the Saudis 
forced his recall. Mr Horan, one 
of the foreign service's top Arab- 
ists, is to be replaced by the far- 
mer amba ssad or , Mr Walter Cut- 
ler. 
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PRESSURES 
FOR CHANGE 
INTENSIFY 
ONHUNGAKTS 
COMMUNISTS 


Party leader Janos Kadar seems 
unlikely to concede 
the long-aongbt refomu. Page 2 


Nod ear planning; Nato comndecs how to JED 
the mfewiies gap . 2 

dty: Mexico offiss Panama a hdping 

band —•■■■— ' 4. 

Management: When change needs to be Itick- 
started - — : 17 

Tedmologr Japanese video technique takes. 

the inside line — 20 

Ne otit and R o wntree : Baying is smarter than 
bonding 26 

Editorial comment: The conduct of newsps- 
pere; Mexico sticks to austerity 28 

UK privatisation: Down In the forest, it’s time 
s omet hing stirred 27 
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Markets 28 


Growth of 2.3% 
in US economy 
cheers markets 

BY ANTHONY HARRIS M WASHINGTON 


THE US ECONOMY grew at an 
annual rate of 22 per cent fa the 
first quarter of 1988, led by a 
strong recovery fa business 
investment fa vehicle sales, 
according to the preliminary esti- 
mate from the Department of 

P nm mgriy . 

The figures, which were well 
received fa the financial markets, 
also show a strong rise fa con- 
sumer saving, and continued 
moderate inflation. Bond and 
stock prices had been rising for a 
week in anticipation of good fig- 
ures. 

Mr Beryl Sprinted, chairman of 
President Reagan's council of 
economic advisers, said the fig- 
ures were evidence that financial 
market fears of either recession 
or inflatio n this election year 
were unjustified. The GNP data 
released this morning confirm 
our view that neither outlook is 
fa the cards,” he said. 

While the GNP growth rate is 
sharply lower than the revised 
46 per cent estimate for the final 
of 1987, it ' 


rate for 1967. However, demand 
outside the car market was sub- 
dued, with the fourth successive 
' fail fa jyiifrihiMihlo par- 


The savings rate, at 4.6 per 
emit, was little changed frmn the 
46 per cent rate recorded in the 
jwimadiate wake of the October 
stock market crash. Over the 
past half year the rate has been a 
frill percentage point higher than 
fa 1987, a half point higher 
than fa 1986. This increase, if it is 
sustained, is expected to support 
a farther strong improvement fa 
tha merchandise trade h»iwnr» 
Both imports and exports grew 
at a more moderate pace in the 
first quarter, showing real 
annual growth rates of 52 and 
102 per cent, respectively. Net 
exports rose $36bn in the quar- 
ter, contributing one-sixth of 
total economic growth. 

The GNP deflator - the mea- 
sure of cost increases fa the 
whole economy - rose at an 
4* 4. almost unchanged annual rate of 

SE3* to BllSi 3- 7 per cant; the i nflation rate feU 

SSSmSLS&sSSSS 


ence, the figure is likely to be 
revised upwards. A st rong 
upward revision would re-ignile 
recent feara of overtwating fa the 
dom e sti c economy, but fa most 


pgpMyhfay in peddle sector pur- 
chases, where prices rose at an 
annual rate of 5.7 per cen t 

Simon Holberton in London 
other respects the figures are adds: Early fells in the value of 
strongly encouraging. the dollar in the wake of the US 

Ncri4anh stocKbnfWfng, which GNP figures were reversed later 
bad .risen sharply fa the fourth a nd both Wall Stzset.and the US 
quarter, arousing fears of an bond market lad posted nyyieat 
inventory correction, fell to nor- gntn^ by midseasicp 
mal levels. Business equipment The pro visiona l 26 per cent 
purcha ses , whi ch paused fa the gain fa output fa the fourth quar- 
fourth quarter, rose by $22.7bn ter was broadly in jfae with mar- 

- an annual rate of 826 per cent ket expectations. 

— with two-thirds of the growth The Dow Jones Industrial 
concentrated In the computer Average closed tro 8.79 at 2644.76. 
field. It appears that the industry Concern was, however, voiced 
has largely overcrane the abort- over the goioifar Dmq hoped for 
age of components which had contribution from net exports. It 
earlier led to slower deliveries, was this factor which led to the 

Consumer spending grew initial, if modest, seU-cff of the 
$23.6bn, fa line with rising dollar, 
incomes, at an annualised rate of The dollar dosed at DM167875 
36 per cent, double the average and Y125J0 l 


Gorbachev’s 
reforms fail 
to Increase 
consumer 
supplies 

By Quentin Part fai Moscow 
THE ECONOMIC reforms 

introduced by Mr Mikhail Gor- 

bachev, the Soviet leader, have 
boost s industrial production 
and labour productivity, but 
nritieai shortages remain fa 
key areas such as food supplies 
«nd c onsum e r goods, as well 
as machinery manufacture, 
according to the latest officia l 
government statistics. 

Figures far the first quarter 
oT 1988 suggest that industrial 
production grew by 5 per cent, 
and national fa epme by 4 per 
iwnt , compared with the same 
period fa 1987. 

Some 400,000 workers were 
redeployed from industry, con- 
struction and transport as a 
result of perestroika (restruct- 
uring) of economic activity, 
resulting fa an increase in 
labour productivity fa indus- 
try of 5.4 per cent, according 
to figures from Goskomstat, 
the state statistics committee. 

The Soviet Council of Minis- 
ters has sharply criticised a 
range of government depart- 
ments, fochidtas those respon- 
sible for agriculture, fisheries, 
timber production, building 
wMtoriala and electrical goods, 
for their failure to satisfy 
nowhur domestic 
The relatively boDisla statis- 
tics produced by the Govern- 
ment contrast sharply with 
those just published in Wash- 
ington by tiie Central Intelli- 
gence Agency which suggest 
that the Soviet ec on omy has 
failed to respond to the Gorba- 
chev reforms, growing by leas 
than 1 pa cent last year. 

However, underlying both 
analyses are similar conclu- 
sions: timt the economy under 
Mr Gorbachev ha* so far failed 
to produce the consumer goods 
needed to persuade ordinary 
citizens that the upheaval 
caused by perestroika is a 
good thing. 

Presenting the figures In 
Moscow yesterday, Mr Nikolai 
Belov, deputy chairman of 
Goskomstat, said that 78600 
enterprises employing some 
Situ people were now operat- 
ing an the faltcost accounting, 
trifOnan ri n g prindplm of per- 
estroika. 

The results of these enter- 
prises are significantly better 
than the results of those which 
did not choose to convert,” he 
said. "The new economic 
incentives are contrib u ting to 
a better overall economic fime- 
tfamtag.” 

However, the Council of 
Ministers was quoted fa 
Continued on Pfcffe 28 
Gorbachev determined over 
glasnast. Page 2 
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Where do the well heeled 
get well shod? 

One doesn't have to tread far to find the 
r amify firm of bespoke hunting boot and 
shoemakers, Foster & Son , 83 Jermyn 
Street SW1 (a few hundred paces 
front Piccadilly at a stretch ). 
The fine tradition built up during 
almost 150 years of crafting 
made - to- measure shoes , is still 
continued by the Founder's great- 
grandson . 

There are very few places left on the 
map where their shoes have not trod. 
Although the oldest shoemaker in 
town , they keep quiet about it in an 
English sort of way. 

No less made-to-measure is Le Meridien 
Hotel in Piccadilly. Fittingly comfortable , 
elegant , devoted to the details of service . 

. It'll suit you down to the ground . 

But hush. Not a squeak to a sole , 
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EUROPEAN NEWS 


nuclear planning group meets for first time since signing of inf treaty 


Nato considers how to fill the missiles gap 

RV nium mum Mhuab MnnBiMmmv 


BY DAVID WHITE, DEFENCE CORRESPONDENT 


PROPOSALS lor modernising 
Nato’s European-based nuclear 
arms and for Oiling the gaps 
which will be left by the with- 
drawal of medium-range ground- 
launched missiles are to be exam- 
ined by defence ministers meet- 
ing in Brussels today and tomor- 
row. 

It Is the first time Nato's 
Nuclear Planning Group has met 
since the US and the Soviet 
Union signed their INF treaty in 
December. 

The meeting has to cope with 
continuing strong reservations 


on the part of West Germany, 
where the remaining ground- 
based systems - battlefield mis- 
siles and artillery - are mostly 
concentrated. Bonn's objections 
to rushing ahead with modernisa- 


tion before seeking cuts in 
short-range weapons and redw- 
ing the country's share of the 
nuclear risk were papered over at 
last month's Nato summit At 
that time the allies (Including 
France, which does not take part 
in Nato's nuclear planning) 
endorsed a policy of keeping the 
arsenal up to dale "where neces- 
sary". 

Coinciding with this week's 
talks, the Campaign for Nuclear 
Disarmament bias announced the 
results of an opinion poll in the 
UK showing 65 per cent opposed 
to updating nuclear arms in 
Europe before starting negotia- 
tions on further cuts. Opponents 
included a majority of Conserva- 
tive voters, the CND said. The 
poll, taken on a sample of just 


over WOO, showed 51 per cent 
against baring new sea-lannched 
or air-launched missiles in 
Britain to replace the current 
cruise missiles. 

Senior officials who report to 
the NPG ahead of its six-monthly 


ministerial meetings have put 
forward tour main options which 
could be combined under the 
planned readjustment, in order to 
maintain Nato’s "flexible 
response" in the light of the INF 
treaty; 

• Extra bases tor “dual-capa- 
ble" aircraft, able to deliver 
either conventional or nuclear 
weapons, such as the US F-Uls 
currently based In Britain. This 
could involve the new F-15E 
Strike Eagle. Although the allies 
have to the delicate 


question of where to base these 
aircraft the other countries 

which accepted CTUiseaodPe^- 

w missiles - Italy. West Ger- 
many, Belgium and the Nether- 
lands - would be considered 
potential front-runners. 

• More submarine- launc hed 
cruise missiles (not covered by 
INF). 

» A follow-on for the Lance 
This would have a much 
longer range than the current 
120km, taking advantage of the 
500km lower limit tor the missiles 
being scrapped under the INF 


Under the INF timetable, 
cruise and Pershing missiles are 
to be eliminated over a three-year 
period 


• A new air-to-eurface mfesfl e. 
Another proposal, to deploy US 
B52 bombers with cruiae missiles, 
has been rejected. 


A fresh concern for the minis- 
ters stems from the latest politi- 
cal crisis In Denmark; where the 
meeting was originally planne d. 
Serious worries have been 
expressed in Nato about the. 
ImpUcettons of the recent paxha- 
meutazy vote to tighten the coun- 
try’s nuclear arms ban and 
impose more formal restrictions 
on visiting warships. 


Berlin official to replace Womer in Bonn 


BY HAIG SMONIAN M FRANKFURT 


MR RUPERT SCHOLZ. a 50-year- 
old conservative lawyer and for- 
mer academic from West Berlin, 
is to succeed Mr Manfred Warner 
as West Germany's Defence Min- 
ister. Mr Wdrner leaves the Gov- 
ernment on May 18 to become 
Nato secretaiy-generaL 
Mr Scholz, the Christian Demo- 
crat Senator for Justice and Fed- 
eral Affairs in West Berlin's city 
government, has only been a 
CDU member for five years and 
has no experience of military 
affair s or hi gh political office. As 
a West Berliner, he also escaped 


the military service faced by 
most West Germans. 

. However, he has considerable 
experience dealing with relations 
between Berlin and the rest of 
West Germany, which in turn 
requires sensitive treatment of 
relations with the Four Allied 
Powers responsible for the city. 
He said yesterday that nowhere 
else in Europe, and especially in 
Germany, did one so clearly feel 
what security, detente and the 
preservation of peace meant 
According to Chancellor Hel- 
mut KohL Mr Scholz “has a 


marked understanding tor all the 
.difficult questions combined in 
the preservation of peace in free- 
dom for us Germans." 

The new minister also appears 
politically acceptable to Mr 
Kohl's coalition partners, notably 
the Bavarian Christian Demo- 
cratic Union, which has sup- 
ported him warmly. The appoint- 
ment, which was widely 
expected, was first co nfir m e d in 
Munich ahead of an of ficial 
announcement from Bonn yester- 
day, marking a further swipe at 
the fUianrAikir from Mr Franz-Jb- 


se f Strauss, the Bavarian prime 
minister. 

However, Mr Scholz is taking 
up his post at a difficult time. 
Defence spending ha a been 
squeezed, while some have 
suggested that defence is being 
given less political priority at a 
time of superpower disarmament 

Meanwhile, some senior mili- 
tary officers are already begin- 
ning to complain more publicly 
about cuts in defence spending 
and manpower which they see as 
constraining the country’s ability 
to defend itself. 


Bonn bid to 
revive talks 
with Turks 


By David Buchan to 


WEST GERMANY is to push : 
bard for a rescheduling of this 
week's abortive EC-Tunosh con- 
sultations before it cedes the 
rotathm presidency of the Euro- 
pean Community to Greece on 


July L 

Turkish ministers took 
umbrage at a reference to Grants 
inserted at Greek insistence, into 
a Joint EC statement, and refused 
to take part in a planned session 
of the E C-Turkish Association 
Council on Monday evening. 

Among the issues at stake are 
EC financial aid to Turkey, and 
promised - but unimple- 
mated - Turkish tariff cuts on 


Dutch must 


lift curbs 


Literature joins pasta war 
against Teutonic wheat 


Turkish 


dam crisis 


on TV ads 


BY TIM DICKSON M BRUSSELS 

THE DIARY of the French writer arguments, Mr Manclrd in his 


By Wlltfam Dawfcfns in 
Luxambourg 


Andre Gide was quoted in the opinion (which is not the final 
European Court of Justice In word) came down strongly an the 


averted 


By An Bodgener to Ankara 


Luxembourg yesterday as part of side of the I t alia n s. 


THE DUTCH Government has 
been ordered by the European 
Court of Justice to lift its tough 
restrictions on Dutch language 
cable television advertising car- 
ried by foreign channels avail- 
able in its country. 

Yesterday's decision was wel- 
comed by the European Commis- 


a ringing defence of the high 
quality ctf Italian pasta. 


He pointed out that Italian leg- 
islation had far 20 years “played 


The extract dated 22 June, an important part in the Comma- 
1942, which notes admiring ly that nity's agricultural policy ami a 


the sticky substance “slides down major role in relation to external, 
both rides of the fork." was read trade." The EC bad effectively 


out by Mr Frederico Mancfoi, the accepted durum wheat as the : 
Advocate General, who was giv- pasta norm. 


fog his opinion on a complaint He explained that the objec* 


sion as giving fresh legal weight 
to its draft proposal to boost 
cross-border competition in the 
broadcasting industry, currently 
befog held up by West Germany. 
France and Britain, as well as the 
Netherlands. 

It could also call into question 
other barriers to cross-border 
television broadcasts elsewhere 
in the EC, such as those pot up 
against independent British 
channels by several fod gjwn cable 
network operators. 

“This is certainly helpful It 
gives backing to our concept of 
television without frontiers," said’ 
a Commission spokesman. Brus- 
sels is carrying out its own 
inquiry into restrictions on for- 
eign television advertisements in 
the Netherlands and is expected; 
to issue a formal warning shortly 
unless the Government makes 
changes. 

Mr Rupert Murdoch's Sky 
Channel, Super Channel, the 
British satellite television chan- 
nel for Europe, and TV5 of 
Finance - the main foreign chan- 
nels available on Dutch cable 
television - are the most imme- 
diate beneficiaries. 

The case is the result of a com- 
plaint against the Dutch Govern- 
ment by the country’s advertis- 
ing association, backed by 14 
advertising agencies and a cable 
television operator. They 
objected to a national ban on 
advertising carried by foreign 
television channels, bearing 
Dutch subtitles or aimed specifi- 
cally at a local audience. 


brought against the Italian law fives of the n«*fariai law were to 
requiring the exclusive use of preserve the quality of the pasta 
durum wheat in the manufacture - hence the reference to Gide 
of dried pasta. - and that farmers in parts of 

The case involves a West Ger- Italy cannot grow any other crop. 


man export company Drei Durum wheat, moreover, has 


Glocken and Mr Giorgio Zoni, its few other uses and, if common 
Italian importer, who were wheat was allowed into the reo-’ 


respectively the subject of fines ipe, Mr Mancfoi estimated that 
and criminal proceedings In Italy the EC budget coats of buying 


for attempting to import pasta and the surplus cm world 
made from common wheat (and markets could be anywhere i 


thus, the Italians claim, detri- between Ecu89m (948m) and : 
mental to the interests of the- Ecu195ixl ••• I 


consumer). 

The issues evoke echoes of the 
famous legal battle by West Ger- 
many to protect the purity of its 
domestic beer market by exclu- 
ding the use of additives and 
hence foreign brews. 


The Advocate General also 
referred to last year's "postal 
war” with the United States! 
when Washington had imposed 
additional duties on EC pasta and 
Brussels had retaliated with an I 
extra penalty on US citrus fruit 1 
He suggested that the settle-! 


But while the final judgement meat of that dispute could be 
in that case just over a year ago Jeopardised by any change in the 


timed that there was more strict application of durum’ 
than substance to the Bonn wheat 


Italy inflation may pass 5 per emit 


BY JOHN WYLES IN ROME 
CONSUMER price inflation in 
Italy looks likely to have climbed 
above the 5 per cent annual rate- 
in April for the first time since 
last November, according to the 
monthly price survey conducted 
by Istat, tiie state statistical 
agency. 

On the basis of samples taken 
in six big cities, prices were 
between 5 per cent and 5.1 per 
cent above levels of April 1967, 
with Palermo showing the high- 
est annual rate of increase at 5.4 


per cent and Genoa the lowest at 
4.7 per cent The average national 
increase in February and March 
was 4JB per cent 


K the current Inflation rate la 
sustained, then there is no 
chance that the coalition hea ded 
by Mr Ciriaco De Mita will be 
ahle to honour the promise of its 
predecessor, which was led by Mr 
Giovanni Goria, to adjust direct 
tax rates so as to reduce fiscal 
drag by Ll,5Q0bn (SLtira). 


DISASTER HAS been a verte d j 
at the rite of Turkey’s largest 
dam construction ^ the Ate- , 
turk project on the E u p h rates ! 
river fo the country’s south- i 
east plains. Despite a six- 
month backlog or delayed pay- \ 
Biputt the Turkish contractor 
building the earth and rock 
stru c tur e has managed to stay 
ahead of spring flood waters. 

The situation became criti- 
cal on April 17, when the 
amount of water entering the 
dam lake was double the 
ca pa ci ty of the diversion tun- 
nels through flue dam itself. 
The contractor, ATA Insaat, 
has been forced to accelerate 
its th ree -shift oper ati o n s. The 
danger has now eased, say offi- 
cials of the client State i 
Hydraulics Agency, 
if the situation had contin- 
ued, there , would have been a 
serious danger of overtopping,. ! 
with incalculable conse- 
quences. The dam and the 
amount of water its associated 
irrigation network will draw 
off are already sore points, ta_ 
Turkey's relations with Syria 
and Iraq downstream. 

The dam is the centre-piece 
of the ambitions South East 
Anatolia development project, 
which aims to tnm the region 
into a breadbasket for Turkey 
and its neighbours in the 
1990s, not to mention doubling 
agricultural producti o n. 

Water from the dam wflj 
flow t h rou gh twin 26km tun- 
nels to irrigate around xbn : 
hectares on the Harraan plains i 
south of Urfe. An associated 
power house will have a gener- 
ating capacity of around | 
2.400HW. j 

The dam - due for cample- i 
thm in 1992 - will eat up 
around one third of the DSTs 
TLl.6 trlHloa (£ 888m) budget 
fids year. 


fo a dear damage Itmtattim 
exercise, Mr Sane Dietrich 
Gemscher/tbe West German For- 
eign Minister, said yesterday he 
attached "great importance to. 
Authoring relations with Tur- 
key". 

He had agreed with Mr AQ 
Barer, the Turkish Minister for 
EC Affairs, that the association 
council inftptfag should be held 
“as soon as possible and defi- 
nitely within the German presi- 
dency". West Germany has 
always been a key s u pport e r of 
Turkey both within the EC and 
Nato- . ■ 

It was the first time dtttfog its . 
four months of the EC presidency 
so far that West Germany** diplo- 
macy has been seriously -critic- 
ised, though relations across the 
Aegean are a recognised mine- 
field. 

Mr Gemcher warned yesterday 
that- the ^ textual^ triumph of. 
Greece, in making a link between 
the vexed political issue of 
divided Cyprus and Turkey’s eco- 
nomic relations with the Commu- 
nity, might be short-lived. 

“A new statement will have to 
be drawn op to cover the new 
agenda- of a new meeting", Mr 
Genscber noted. However, the 
Greeks are likely to resist any 
attempt to wipe out the reference- 
to Cyprus fo the joint EC state- 
ment which was to have been 
presented at this week’s associa- 
tion council meeting. This stated 
that “Cyprus affects relations 
between the Community and 
Turkey." 

• A call tor the European Com- 
munity to impose wider manda- 
tory sanctions on South Africa 
was yesterday pot to EC foreign 
ministers by their counterparts . 
from the African, Caribbean and.; 
Pacific (ACP) countries, wilted 
David Buchan In Luxembourg. 
Mr Almonstapha Soumalia, the 
Mger Planning Minister, said: 
"The European C o m m un i ty has 
the means to force South Africa, 
to make the changes 


Presidential camps trade shots 
over New Caledonia violence 


No firm decisions are expected 
from this week's talks, however. 
British officials my* discussions 
had not vet reached the stage of 
Specific deployment of specific 


BY GEORGE GRAHAM M PAMS 

THE RIVAL “flpps in France’s and the simultaneous local dec- 


presidential election yesti 
stepped up their attacks on 


Mr Pierre Beregovoy, cam p aign 


other’s positions over thaprob- cBrw^forMrMitterfand, count- 
lem of New. Caled o nia, as vio* cg-attacked with an assault on 


fence continued is the French the Government’s policy is New 


Pacific Ocean territory. 


Caledonia over the past two 


Mr Bernard Pons. Minister for years, which he said had inevita- 
the -Overseas Territories to: bly brought the return of vio- 

govermnent of Mr Jacques. Chi, tenre and disorder to tlte islands 
rac, the right-wing candidate In by -setting one community 
the election, roundly , accused against another. 

President Francois Mitterrand of After the outbreak erf violence 
supporting "a certain number of lari Friday, when four gendarmes 
people who practise terrorism in were wn*d and another 27 taken 
New Caledonia” and of "throwing hostage by armed pro-indepen- 
ofl on the flames". dence Melanesians, the major 

Mr Poms also said he- was con^ political candidates initially 
sideting outlawing the Front de refrained from overt- electoral 
Liberation National Ranqfr exploitation of the New Cate- 
Socialiste (FLNES), &e Melane- donia issue, 
sian independence movement Analysts believe the events 
which. had called for the boycott must have contributed to the 
of last Sunday’s presidential vote strong support tar the extreme 


right-wing candidate, Mr Jean- 
Marie Le Pen. in the first round 
of voting on Sunday, probably to 
tins detriment of Mr Chirac. In 
the BBCP od round, however. It is 
unclear whether the turbulence 
In New Caledonia will greatly 
aito 1 voting support either for Mr 
Mitterrand, whose policies tended 
to an increasing degree of self-de- 
termination for the indigenous 
Melanesian population, or for Mr 
Chirac, who has favoured the 
anti-independence settlers. 

Mr Mitterrand threw the issue 
firmly into the political arena by 
{asking the Constitutional Conned 
to cancel the vote in New Cale- 
donia on grounds that viol en ce 
had prevented 31 of 139 polling 
stations from o pening, and 
he ca uto his representative* bad 
been prevented from monitoring 
the count 


Pressures mount on 


Hungarian party 


Gorbachev is 
‘determined’ 


BY JUDY DEMPSEY, RECBfTLY M BUDAPEST 

THE REGENT expulsion of four People's Front (EPF), 
senior intellectuals and reformers. Mr Poked also cans for an end 
from the Hungarian Communist to state interference in the 
Party has heightened political - media. Hungarian citizens should 
tension as the party prepares for be told how the party selects 


over Glasnost 


BY JUDY DEMPSEY 


ndxt month’s- ha: 


mice, the first since 1957. 


confer- films,- how journalists 816 


recruited, how broadcasting is 


Both inside .and outside the regulated and how books are cen- 
party, pressure is mounting for sored, he says. - 


greater freedom and diversity fo Mr Pozsgay. in a recent Issue of 
political life, the education sys- Magyar Nemzet, the PPF newspa- 
tem, the trade unions and the per, summed up the feeling in 
economy. But few expect Mr Hungarian society. "The' nature 
Janos Kadar, the party leader, to of the citizen has changed. The 
respond. earlier «immnm consent (which) 

After Mr Mihaly Bihar!, a was basted cm the resignation of 
senior lecturer fo politics at the citizens rather than on their 


Lorand Botvos university in active participation” was over. 
Budapest, was expelled for "vio- Hungarians, he said; needed new 
lating party rules," he received institutions in which they coould 


of calls of support from exercise their rights as citizens. 


party members in Budapest and 
the provinces. • 


Students and even the once- 
docile trade unions were now 


Several of his colleagues at the 
univers i ty mid in other profes- 
sions resigned from the party in 
a gesture of support One univer- 
sity colleague wlra - resigned, Mr 
Bela PokoL has warned of "social 
tensions” leading to an “explo- 


at the suggesting new. independent 


led from the party In Mr I rtvan KukoraH, a secretary 
'support One mnver- of the FPFs constit u tional law 
cue who -resigned, Mr committee, said recently that 
has warned of "social workers should have the right to 
MuWpg to an “explo- Join a trade iwdnn voluntarily as 


if political reform is well as form fine trade antons. 


delayed much longer. 


W ithin the universities, students 


In the forthcoming issue of the are now calling for independent- 
liberal monthly Mozgo Vllag, Mr students’ unions. Kiss, the Com* 


Poked calls for alternative politn munist-run youth movement Is 
cal groupings to be institutional- - widely regarded by students as a 
feed throughthe setting up of a -timid, if not ineffectual 
second chamber in the parlia- ‘ 

ment This; he says, sfamld be -There have also been calls fora 
linked. toa reduction fo the pdhtir ; re(brmof the- university curticu- 
cal powers of the State. hnn Mr Katinaw Satoffi, hi»ttit nf 

. These views . are broadly in- the-setentifle socialism depart- 
tune with those of Mr Imre ment at the Lorand Eotvos uni- 
Pozsgay, a prominent reformer versity, recently suggested mak- 
withta the party and chairman of tag certain Marxist subjects 
the Crannumfetfwked Patriotic optional. 


MR MIKHAIL GORBACHEV is 
determined to create a more open 
society despite opposition from 
many quarters, Mr Fyodor Bur- 
iatsky, chairman of the newly- 
created Soviet human rights com- 
mission, said here yesterday. The 
c ommissio n was set up late last 
year with the aim of "promoting 
fho, im plementat ion of the demo- 
cratic process.” 

Mr Burlatsky said Mr Gorba- 
chev intended to overhaul the 
legal system and the courts, to 
“renovate" legislation cm religion 
and the churches, and to update 
the law on non-party groups. 

The commission, which Mr 
Burlatsky said "should have been 
set up 10 years ago,” would try to 
ensure implementation of these 
c hang es and act as a bridge 
between unofficial or indepen- 
dent groups and -the authorities. 

It had already received 1,700 
letters from the 'public, mostly 
related to questions of human 
rights and many of them seeking 
information about nationality 

rijjrts. . 

-The natinnai minorities in the 
past have been the most vulnera- 
ble part [of the system), ” Mr Bur- 
latsky ssto adding that far years, 
.tiie Soviet authorities had "stuck 
to a primitive principle: what the 
majority wanted, .the minority 
would have to accept” 

Significantly, in the light of 
. recent wflmie unrest in Armenia, 
he said that the authorities 
"should not have abandoned 

tint! rami witenmiiy fhr mhmru 

ities." 


Italy bans grapefruit sales 
after poisoned fruit found 


Poles warned, 
against illegal 


BY JOHN WYLES M ROME 


THE ITALIAN health authorities 
yesterday ordered the withdrawal 
and seizure of all grapefruit from 
shops and markets around the* 
country, following the discovery 
that some fruits appear to have 
been deliberately injected with 
poison. 

The Health Ministry last night - 
appealed to Italians not to eat 
any grapefruit in their possession 
or crush them for drinking. No 
cases of poisoning have yet been 
reported nor has the origin of the 
affected grapefruit been identi- 
fied. 

First suspicions appear to have 
been cast in the direction of 
Israel because of the possibilities 
of political sabotage. The Israeli 
embassy in Rome said last night 
that it was collaborating dandy 


pay pressures 

By Christopher Po t to M In 


with the Italian authorities to 
establish whether the problem 
was "an isolated case, an act of 
madness or of terrorism." 


Mr VIolemio Ziantoni, health 
councillor for the Lazio region, 
revealed that an anonymous tele- 
phone call had been received in 
Rome on April IS wanting that 
some fruit foul been poisoned. He 
said that .samples had been taken 
from a Roman street market and 
immediately tested on guinea 
pigs. Three, of th e animals 
subsequently died and 18 poi- 
soned grapefuit identified. 

It had not yet been possible to 
establish what kind of poison has 
been used but it was dark blue 
and, certainly very strong, added 
Mr ziantan l- 


David Goodhart on the legislation and lengthy talks behind unemployment in West German industry 


Krupp steels itself against the social costs of closures 


IT IS NOT easy to feel sympathy 
for Krupp, one of the faltering 
giants of West German heavy 
industry. But the company's 
seemingly Interminable struggle 
to close the heavily loss-making 
Rheinhausen steel works fo the 
heart cf the Ruhr illustrates just 
what a complex and costly busi- 
ness dosing a large Plant fo Ger- 
many is - especially if it pro- 
duces steel or coaL 
There are two forge hurdles to 
dear, both of which were raised 
sharply by Social Democrat legis- 
lation in the early and mid-1970s. 
First, a company has to persuade 
its supervisory board - on which 
the workfare may have up to 
half the votes - that the closure 
is justified, and this usually 


means that the company faces 
bankruptcy without closure. Sec- 


ble. multinationals will Just pull 

out unless we do something 
about it” 

fo 1976 an amendment to the 
Co-determination Law ruled that 
fo any plant of more than 2,000 
employees the representation of 
shareholders and workers on the 
supervisory board should be 
equal. However In most indus- 
trial sectors this nominal equal- 
ity is undermined by the feet that 
the chairman, a representative of 
the shareholders, has a casting 
vote in the event erf deadlock. 

In steel and coal it is different 
Whether because of the impor- 
tance of the two industries just 
after the last war or because the 
Allies wanted to punish their 
leaders for such enthusiastic col- 


laboration with the Nazis, the 
1948 Co-dstermtoatkm Law stated 
that supervisory board votes 
should be exactly split and that 
the two sides should then agree 
on an llth or Slat neutral board 
member. 

Even in steel and coal it is not 
as equal as it seems because at 
least one of the worker represen- 
tatives wfil be from middle or. 
senior man ag e me nt and will urn-' 
ally vote with the shareholder 
representatives. But when it 
comes to something as funda- 
mental as closure, the Anal deci- 
sion wfli almost always rest with 
the neutral member. 

The unions were disappointed 
that the 1976 reform did not 
spread the steel and coal system 


throughout German industry. 
However they do get excellent 
access to Information and a veto 
over the appointment of the per- 
sonnel director. Also, al t hough 
some industrialists are dismis- 
sive of workforce representatives 
on the board - they are certainly 
of uneven quality and experience 
- same attempt is usually made 
to win their consent. 

Once a closure decision has 
passed the supervisory board, 
negotiations begin on the social 
plan. Since 3972 any workplace 
with mine than 20 employees has 
had the right to set up a works 


council which could negotiate 
such a redundancy and early 

retirement plan. (Although the 
works councils are not part of the 


union s truc t ure they are almost 
always controlled by the union 
which puts up its "list" at elec- 
tion tirne , usually alongside after- 
'native lists from left ami right 
At the Ford plant in Cologne 
there were 17 lists at the last 
works council election). 

Agreement is usually r eached 

on a social plan at the first stage, 

but If negotiations break down 
the dispute is sent to an arbitra- 
tion committee with three 
employers, three workers and 
tme agreed by both - usually a 
member of the local Labour 
Court The dectatarTof that com- 
mittee cannot be disputed. 


The cost of sodal plans varies 
normously from industry to 


enormously from industry to 
industry. According to the Insti-. 


bankruptcy without closure. Sec- 
ond, a "social plan" to minimise 
employees' discomfort has to be. 
negotiated with the plant's works 
council. 

The advantage of such close 
collaboration with the workforce 
is that confrontation - such as 
that at Rheinhausen - Is very 
rare in Germany. However the 
process may take years and cost 
hundreds of millions of deutsche- 
marks and complaints from 
industrialists that it is slowing 
restructuring get louder every 
year. 

The loudest complaints come 
from steel companies whose 
workforces enjoy peculiar privi- 
leges. The chairman of one of 
Krupp's main competitors said 
recently; "Social plan costs are 
starting to make business unvia- 


Unflappable professor at the heart of the decision 


PROFESSOR Wilhelm KreUe, 
an austere looking 71-year-old 
economics professor at Bonn 
University, is the man who 
will - barring last minute sur- 
prises - dose Krupp's Rhein- 
hausen steel works in the 
Ruhr. 

The unflappable professor, 
who works m a small, bare. 
Office near the centre of Bonn. 
Is the neutral 2 1st member of 
the Krupp supervisory board, 
10 of whose members - repre- 
senting shareholders - have 
been pressing for closure since 
the end of last year, while the 
other 20 - representing the 


wor kf orce - have been doing 
aD they can to prevent it 

Prof Krene was chosen by 
both tides 16 years ago from 
the list of the neutral "great 
and good" - usually retired 
centrist politicians or academ- 
ics. And he now has the unenv- 
iable task of concluding West 
Germany’s most co ntr oversial 
plant closure for years, 
although he will not of course 
reveal how he has chosen. 

He seems coolly unperturbed 
by the responsibility. "H I was 
the kind to give into pressure X 
wouldn’t have the job. I don’t 
depend on either side for ray 


salary so X am free to decide 
objectively." What criterion 
does be employ fo coming to 
Us decision? "Each member of 
the board has to look at the 
interests of the Dm as. a 
whole. If the firm as a whole is 
-endangered that you have to 
ktw fb decisions.” 


plant last week. When the ded- 

sUm does come it may be stag* 
gated over 18 months as was 
the case with the M anne e nunm , 
plant over the Rhine, where 
much of the workforce And 
production are being trass- 


lavra that cloture has been 
a foregone conclusion for 
months, such a comment does 
not speak well of Krupp's 
underlying financial health. 
Final decision on closure has 
again been delayed far a few 
weeks following a strikd at tfot 


But when Prof KxeHe’s decL 

ston is announced It win be a 
relief even to the union, IG 
Metall, which h** had diffi- 
culty controlling its members; 
and the Social Democratic 
state government, which 
believes the dispute has dam- . 
'aged its industrial image. 


tut der Deutscbea Wfitschaft the 
average payment to a redundant 
textile worker between 1380-85 
was DM4.100 (£1,300). to a metal 
worker DM11,600 and a che m ical 
worker DM21,400. Ninety-four par 
cent of workers received less 
than DM40,000. 

However, according to Mr 
Ruprecbt Vondran, of the Wlrt- 
schaftsvereiniKuns und 

Stahttndustrie, the cost per man 
of a social plan in the steel indus- 
try Is now DM752M0. Although 
the costs of steel social plans ara 
divided three ways between the 
pmtifmntoi local and central gov- 
ernment and Brussels Mr Von- 
dran stffl maintains that the steel- 
campantes alone have paid out a 
staggering DMTbn since 1380. The 
cost to Krupp of closing Rhein- 
hausen is estimated at DML4bn, 
although half of that will be paid 
bv M an nesm an" which is also 
taking on 2450 of toe 5^00 wurk- 
ers. 

According to Mr Ernst Pieper, 
who runs the state owned Safogit- 
ter industrial conglomerate, one 
reason for the astronomical costs 
of steel closures fo that the super- 
visory boards often Hid iro 6ay>K < 

that you can close a plant but' 
only with agreement on a social 
plan, "which enormously 
strengthens the union’s hand". - 

Mr Pieper, who is ironically 
one of the Sodal Democrats' lead- 
ing industrialists, says he has 
made 17,000 staff redundant over 
the past few years at a social 
plan cost of DM500m. "But time 
is a huge cost too. In 1978 I 
wanted to (dose a plant and the 
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THE POLISH Government 
spokesman yesterday urged 
workers to ore legal channels to 
pursue their wage demands and 
warned that increases could lead 
to price rises. 

Mr Jerzy Urban, the govern- 
ment spokesman, made the plea 
in the aftermath of a 12-hour 
wildcat strike on Monday by bos 
and tram drivers in Bydgoszcz 
which ended after the local 
authorities conceded a 60 per 
cent wage increase. 

He admitted that "tensions 
relating to pay” would continue 
but that wages and prices growth 
this year ware not yet cause for 
alarm. 

Talks have started with the 
official public transport union 
which is demanding a new 
national wage system, and whose 
members led the Bydgoszcz 
strike once it bad started. 

Meanwhile Mr Lech Walesa, 
the Solidarity leader, suggested 
that the Government had ordered 
the official union to take over the 
Bydgoszcz strike. 

He warned that the situation fo 
Poland “was getting hot” and 
that such strikes could recur at 
any time, 

• Steel workers demanding 
pay increases and a reinstate- 
ment of the Solidarity leaders 
sacked with the onset of martial 
law in 1981 went on strike yester- 
day in the southern Polish city cf 
Krakow. 

According to Solidarity 
sources, the strike spread from 
the rolling m»i in the giant 
Nowahuta works to r tf Hat depart- 
ments and by the early evening a 
quarter of the plant which 
employs some 30,000 was 
involved in the stoppage. 


board said I could not It took 

years to negotiate and sometimes 

I spent half my day talking with 
the works councIL’* 

The number of steel workers 
leaving the industry via social 
plans was only 9 per cent in 1975 
and is now over-50-per cent The 
main union, IG MetaQ. which has 
several cf its senior personnel on 
steel company supervisory 
boards is not bHnd to the cost > 
problem that has accompanied 
this rise. Its response is now to 
insist on alternative jobs rather 
than big handouts when closures 
are announced. This, however, 
can take even longer to negotiate 
as Krupp - which is guarantee- 
ing a job to every Rheinhausen 
worker - has been discovering. 
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Attacks inflame 
Saudi-lran row 
over 



. BY FMNBARiU; IN RIYADH 

A WORSENING row between 
Saud i Arabia and Iran over .the 
number of franhw pji grima to be 
allowed to visit the body city of 
Mecca this July on the hajj 
(Islamic pilgrimage) has been 
accompanied by a series of bomb 
attacks on Saudi interests both 
within and outside the KmgriAwi 

Iran, which wishes to . send 
160,000 pOgtims on the hafi this 
year, has been rebuffed -by the 
Saudis, who say only 45,000 Irani- 
ans will be allowed to enter. Last 
-year, the Iranians sent, up -to 
160,000 piigrimc some of whom 
started riots that resulted in 402 
deaths and main' than 600 inju- 
ries. 

Last week, an tr w w fa m defeca- 
tion negotiating the number of 
pilgrims to be admitted to the 
Kingdom went home emp- 
ty-handed. 

But in March a series of bomb- 
ings took .place at overseas 
offices of the national airline San* 
dia and at Petrochemical «nd on 
installations ■■ within Saudi 
Arabia. Diolomats in the King- 
dom say there is no proof that 
the Iranians were involved but 
that “the timing is 8UB3ndous, M -' 

The most serious bomb inci- 
dent took place in the early even- 
ing of March 28 at Sada^ a petro- 
chemical plant in Juball operated 
as a joint venture between Royal 
DutchjSbell'a US subsidiaiy and 
the Saudi Basic Industries Cop 
(Sable). The blast damaged an 
ethylene storaae emv ami wmwi 
a large fire. State-owned Sable 
claimed the exploskm was due to 
an industrial accident. 


- Other bombs iare been found 
at cfl instaBstiMM, .induding the 
ShellTPetromin joint venture 
export refinery, also in JubaiL 
Security in the Eastern province 
has been stepped up. The Eastern 
province, where the Kingdom’s 
iinflaMs are located, is home to 
the Kingdom’s 25AOOO Shia Mos- 
lem. minority , Shias are 

: suspected by the Sunni majority 
of harbouring sympathy far their 
coreligionists in Iran. 

In. addition to the homMwg wwi 
attempted bombings in the East- 
ern pro v in ce, bombs have been 
j fefan a tad . fa racamt weeks out- 
side S&udia offices in Tokyo, 
Frankfurt uni* 

However, the incidents have 
not shifted the Saudi authorities 
from their detemrtnatlnn to limit 

6m wnw ihw nf temtana wrm<t h> d 

into the country for the hajj, 
which begins this year bn July 
14. They are : anxious to avoid a 
repetition of last year's bloody 
riots, in whuh soma Iranian pil- 
grims armed wfih pointed weap- 
ons battled with Saudi troops 
outside Mecca’s Grand Mosque. 

The -Saudi stance has been 
backed by the Mamie Con f erence 
Ozganteatton at a meeting of for- 
eign winitfany In Amman lari- 

• month. 

ft approved a measure which 
would allow , member states to 

w»nH 10nftpiT grhnq .pw 1m fnhafv 

Hants - roughly to me with past 
practice for most countries. The 

tnminn AJapHn i! mltaii OUt Of 

the meeting, awarethat the mea- 
sure was directed against Teh- 
ran. 



Mozambique’s donors to step up military aid 

IZAMBXQUE’S Western weapons Bhtoments. Spain, Porto- need trailing, clothes and food In • Mr Gavin ReDy, <*ainnaa rt 


ReOy; surprise vtaftt 


MOZAMBIQUE’S Western 
donon, setting aside traditional 
aid policies in the face of a 
protracted guerrilla war, said 
yesterday they would step up 
military assistance to the Mozaro- 
Mpm army, and use more aid 
money to protect their projects 
from rebel attacks. 

Britain is provid in g MUM cam 
in non-lethal aid, such as 
vehicles, communications 
systems and uniforms to troops 
from various countries operating 
in and around Mozambique, 
according to del eg a t es at a cm 


BY VICTOR MALIfT 
M MAPUTO 

fcwiw on emergency needs over 
the nest two years. 

About £750^00 will go to Moz- 
ambicans and Zimbabweans 
guarding the Limpopo railway 
from Zimbabwe to Maputo port 
Britain already trams Mozam- 
bican soldiers and has taken the 
lead, in Western mflttary assis- 
tance to Mozambique, ah offij 
dally Marrist-Lohmst state sup> 
ported by East Bloc advisers and 


weapons shipments. Spain, Portu- 
gal and Italy have followed suit 
and are helping with training or 
supply of Mozambican security 
forces. 

More surprising is the growing 
commitment to security shown 
by countries such as Sweden, and 
Canada. Yesterday Mr Sten 
Rylander of the Swedish Foreign 
Ministry uwnnnnrpri in Maputo 
that Sweden would break from 
its previous policy and provide 
money to pay for the security of 
its prefects. 

Mozambican troops desperately 


need training. clothes and food in 
the fight against the rebels of the 
Mozambique National Resistance, 
a shadowy oreanisatton set up by 
Rhodesia ana later supported by 
South Africa. 

Donors are increasingly earn- 
ing to the conclusion that there 
is no point paying fix: food con*' 
voys if they are only to be 
or Mown up by land- 
mines in the widespread violence. 
Airlifting of food is extraordi- 
narily expensive, with freight 
costs five or six times the value 
of the food carried. 


• Mr Gavin ReDy. chairman of 
Anglo American, the South Afri- 
can ■mwWngtinnsl with interests 
in mining , industry and agricul- 
ture, paid a surprise visit to 
Mozambique this week and held 
taikH with President Joaqulm 
fihhaewnn on Monday. 

The official Mozambican news- 
paper Noticias yesterday 
described it as the first such visit 
by a senior Anglo American offi- 
cial and quoted Mr Refly as men- 
tioning the possibility of develop- 
ing natural gas fields and 
forestry. 


Israelis kill 3 on border 


ISRAELI troops shot dead three 
guerrillas trying to infiltrate 
Israel from south Lebanon yester- 
day, security officials said, Ren- 
ter reports from Matfayoan, Leb- 

MM1H- 

They said fighting brake out 
after an Israeli patrol spatted the 
guerrillas at &30 am in. the Leb- 
anese village of EEsr Shouba, one 
mile north of the border. Three 
Israeli soldiers were wounded in 
the clash, they added. 

The identity of the gnerzflhu 


was not immediately known. Sev- 
eral anti-Israeli Moslem funda- 
mentalist and- leftist gr ou p s oper- 
ate in the area. Israeli helicopter 
gmuhips raked the area with 
marMiM gim fixe alte r tile dash 
and dropped flare bombs in a fol- 
low-up search. 

Kfar Rhnnha jfog Jn Israel’s 
sdf-dedared "security zone” - a 
buffer strip up to dwp mitea deep 
set up by JsraeUn 1965 to protect 
its northern settlements from 
guerrilla attack. . 


S Korean 
riding party 
leads poll 

By Maggie Ford In Seoul 


SOUTH KOREA’S rating 
ocratic Justice Party took an 
early lead in the country’s 
National Assembly election 
yesterday amid reports that a 
senior television executive had 
been sacked 1 over alleged 
fraud. 

Turnout was uncharacteris- 
tically low - 58 par cent in 
places - suggesting that vot- 
ers were less interested in the 
election thaw they. had been 
last December, when the presi- 
dential election won by Mr 
Rah The Woo saw voting levels 
of maze than. 85 per onL • 

Suspicion that the televised 
results may have been tamp- 
ere d with grew- after an ap par- 
ent result in one constituency 
was broadcast the day before 
the election. Several ■wmirwi 
people protested over what 
was described asa T e hes res l 
to test new counter pro- 
grammes” mid yesterday the 
local TV chief was dtaataed. 

The opposition Party for 
Peace and D em ocracy, led by 
Mr Kim Dae Jung which has 
repeatedly claimed that the 
presidential election was 
manipulated by computer, was 
making a strong showing In 
second place yesterday accord- 
ing to early returns. 

Several small demonstra- 
tions took place during the 
voting, which was generally 
MOwfel, W<lMHW|6MW«fa4 

Sack of snthnri—n. -In Ulsan 
where the son of the chairman 
of the Hyundai gr oup, one of 
South Karen'S Impest compa- 
nies*. is ■imwihig fog election 

against a wurkere’. representa- 
tive, voten were reported to be 
guarding ballot boxes to pre- 
vent frund. 


Joseph Hanlon, recently in Mozambique, reports on a World Bank/IMF recovery plan 

Maputo wrestles with inflation 


ONE OF the mart far-reaching 
economic reform programmes in 
Africa is underway ' in MoxsmMr 
qm t he ostensibly , maoctst oast 
African state - Its pragmatism has 
woo the support of US President 
WffTIff l d R r sg ft ’ V l mui Mw t Ifa ipBt 

Thatcher, the British Refine Min- 
ister. 

However, future progress is 
dependent on increased interna- 
tional support, as well as on 
same risky economic pahey deci- 
sions. 

Last year, Mozambique suc- 
cessfully renegotiated its London 
and Paris club debts, and 
received concessional assistance 
of t6S7m. However .the IMF and 
the World Bank ad mi t even this 
Is Tn mi m umnwife 

policy framework paper issued 
last month, they argue that 
Mozambique needs at least glOOm 
a year more of aid, and that “the 
interest burden remains one» 
ous." 

Despite the rescheduling of 
debt repayments, Mozambique 
has failed to gain interest-rate 
concessions. 

Mr AMtii naiwii , the 
Finance Minister, said: “Interest 
iMwtMi rtB <w» year will be more 
tbanlOOper coot of our exports. 
We are trying to convince our 
major creditors - Britain, 
France, the US, Japan, and West 
Germany - to accept lower inter- 
est rates. If this does not happen 
we win be in serious trouble." 

. Th!« Mfpplr MmarniM wiM arvl the 

United Nations is hosting an 
inte rnational donors co nf erence 
in an attempt to raise S378m in 
emeneency assistance. The con- 
ference is apparently the first 
such UN meeting tn be in the 
country itself, rather than in 
Geneva or New York. 

ft is also unique' in that tiie UN 
and the donor community are 

hm-H n g IlmaniW iprt. w ^iiiuhii I 


that the main problem Is South 
Africa’s continuing support for 
the rebel Mozambique National 
Resistance (MNR), not natural 
iHengfoy of mismanage- 

manL 

The appeal issued by the UN 
Secretary General stressed that 
the “effects of South African dea- 
tabfiisafian at present tantiMte 
all aspects of Hfe — social, eco- 
nomic. and political - in Mozam- 
bique.” 

ft is this destabilisation which 
puts the Mggww* question 
over Mozambique’s e con omic 
recovery programme (ERP). The 
rebels have destroyed tea and 
sugar factories and cut the rail- 
way to the coal "**"»*- Attacks 
on roads and on district towns 
disrupt peasant marketing of 
cashew nuts and cotton as well 
as food crops. Almost 80 per cent 
of the rural population has been 
directly affected by the war. 

Consequently, exports are only 
cue-third of their 1961 levels and 
are likely to remain 
Similarly local food 
and m ar ke tin g is waft below nor- 
mal 

Despite the war, commerci- 
alised family production rose 27 
per cent last year. Mr Osman 
pointed to tins as one of the most 
Importan t s uccesse s of the ESP, 
because the goal of the ERP was 
“to move tiie centre ofgraviiy of 
the economy from the titty to the 
countryside.” 

This rise reflects the sharp 
increase in producer prices aim 
the widespread availability of 
consumer goods in rural semes. 

However, pm rant* are increas- 
ingly miaMe to pay the maBsfrndy 
higher prices for those consumer 
goods. Goods, and even food- 
stuffs, are lying unsold an shop 
shelves, ft is not su rp risi ng that 
mwiw shoes, wdina, cigarettes, 
and other goods are building up 


in warehouses. 

This flies directly in the face of 

attm p ip ifi tO attmiiTate iTM jmrtrtal 

production, which had fallen well 
below SO per cent of capacity. The 
main problem had been shortage 
of foreign exchange for spare 
parts and raw materiaia indus- 
trial production rose 18 per emit 
last year, entirely due to dona- 
tions for inputs. “AH our indus- 
tries function on the basis of 
donations,” admitted Mr 

However, the donations are all 
conditional on restruct- 

uring agreed with the World 
Bank and the IMF. The agreed 
package includes an 11-ftdd deval- 
uation (from 40 to 450 meticais to 
the US doflarX huge cuts in gov- 
ernment iWWt anil in mhaiHai, 
cuts in the public and private 
workforce, reductions in 
and allocation controls, 
interest rates, increased taxes, 
juft rfi w f P t far services as 

he a lt h 

The first phase of the ERP 
wotted weB. ft imposed flnanrial 
dtedpUne an public and privat e 

mrapanjpB a rniatnmiiH to perma- 
nent deficits, ft also restored a 
realistic t rading value to a cur- 
rency which had lost most of its 
value - the black market 
exchange rate fell from L800 to 
600 meticais to the dollar. 

However, prices have risen fis- 
|ter than incomes, and this has 
cut buying power. Mr Osman 
admits that even with higher pro- 
ducer {Rices, p u rc ha sing power 
in the countryside is not rising 
fast enough to absorb the 
increased indust ri al prod u ction. 

Nth- wfil these goods be sold in 
the cities, became of a policy 
decision to squeeze the cities 
more than tiie rural areas. Urban 
buying power was cut further 
this ™«nth by the co ntro versial 
decision to remove food subsi- 
dies. The prices of staple foods 


have more than doubled. Wage 
rises last month did not 


Mr Osman's response is to 
stimulate the economy with a 
“substantially higher” invest- 
ment budget - at least $i30m 
this year in local expenditure. 
Much of tills will be spent on 
labour-intensive public works 
and be funded from donor coun- 
terpart funds. 

Inadcfition. the World Food 
Programme is proposing a “food 
bank” whic h wou ld supply extra 
food to productive workers, but 
id market prices. 

Cutting one kind of public 
expenditure while increasing 
amnthflir in part reflects the dis- 
pute between the IMF and the 
World Bank over policy toward 
Mozambique. The fund is worried 
that stimulating the economy 
will cause a runaway inflation 
imH dash the value of the cur- 
rency again, while the Bank is 
worried that the squeeze has 
been so rapid Out it is creating a 
recessionary spiral- The central 
problem seems to be that neither 
knows bow to deal with a war 
economy. 

One goal of tiie ERP is to make 
Industrial workers and civil ser- 
vants more efficient and produc- 
tive. However, Hr Fernando 
Mario Jose, treasurer of Mozam- 
bique’s largest food company, 
warned: “We are now going to 
see a lot of theft in our compa- 
nies, because workers’ wages are 
insufficient for aH their needs.” 

Even if they do not steal 
directly, workers are spending 
less time at their desks and work- 
benches as they attempttry to 
find other ways to earn money to 
buy food. 

The tradition in Mazamlnqiie is 
of sflent resistance. The danger is 
that absenteeism, theft, and even 
sabotage may stifle the ERP. 


Indians to 
fence out 
Pakistan 

By John Emott In New DaHH 


INDIA has this week started 
building a barbed wire fiance 
along parts of the border between 
Pakistan and its troubled north- 
ern State of Punjab in an attempt 
to stop the flow o f guns and 
awinwiTminn to Sikh extremists. 

A total of about 60 miles of 
fencing is being erected about 150 
yards from the border at key 
access paints used by smugglers 
of arms, gold and other goods. 
Border patrols are also being 
increased and more fencing is 
being erected to the north in the 
state of Jammu and Kashmir. 

During the past few weeks 
there has been a sharp increase 
in terrorist activity in the Pun- 
jab, where more than 800 people 
have been killed this year. Sikh 
terrorists have started using 
AK47 assault rifles in many 
attacks, plus some rocket gre- 
nade launchers. 


No Bofors bribe 
evidence found 

THE Indian Government last 

night published a parliamentary 

report which says that there Is 
no evidence of any “commissions 
or bribes having been paid to 
anyone” on a $l.4bn howitzer gun 
contract with Bofors of Sweden, 
John Elliott writes. 

Corruption allegations were 
fnnda n gntne t flif inJiwi Govern- 
ment a year ago. Last Friday an 
Indian newspaper published doc- 
uments purporting to show that 
the Hindu) as, a European-based 
Indian family, received pay- 
ments. The EttndnJas say the doc- 
uments were forgeries. 
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CONG RAT U L A T I ON S 


The Rolls-Royce 535E4 turbofen has been 
selected by the International Leisure Group to 
power the Boeing 757s which will form the basis of 
the future fleet expansion plans of Air Europe and its 
sister airline Air Europa. 

The Rolls-Royce 535E4 engine is quiet and fuel 
efficient And above all, highly reliable. An attractive 


characteristic for an operator with aircraft utilisations 
among the highest in the business. 

If is expected this will bring the total 
International Leisure Group fleet of Boeing 757 
aircraft to 30 over the next five years - all powered 
by Rolls-Royce. 

Clearly they’ve found a power source that 


I3S9S 


matches their top priorities - cost efficiency and a 
better deal for the customer 

Not surprisingly, the 535 engine is 
favoured by more than three quarters 
of customers for the Boeing 757. 
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AMERICAN NEWS 


Reagan lobbies 
for veto support 
over Trade Bill 

BY NANCY DUNNE IN WASHINGTON 


THE REAGAN Administration 
was last night lobbying heavily 
in its battle over the 1988 Tirade 
BUI by seeking assurances that 
Republic senators would support 
an expected presidential veto. 

The lobbying was taking place 
as the Senate last night prepared 
to vote on the bill, which was 
passed by the House of Represen- 
tatives with a big majority last 
week. 

While the odds were thought to 
be on the President garnering the 
34 votes needed in the Senate to 
sustain a veto, labour lobbyists 
and Democratic leaders were 
working strenuously for a two- 
thirds majority - the vote neces- 
sary to override a presidential 
veto. 

Whatever the outcome, the 
Democrats appear to have 
emerged politically In a no-lose 
position. The President has 
threatened his veto over the pro- 
vision requiring 60 days notice of 
plant closings. 

However, recent polls show the 
measure has overwhelming sup- 
port by the American public so 
that a victory by the president on 
the veto would only hand Demo- 
crats a powerful election year 
issue in November. 

With this political advantage In 


hand. Democratic leaders have in 
recent days warned that this Bill 
may be the only one the Presi- 
dent will have the opportunity to 
sign. Senator Lloyd Bentsen, 
chairman of the Finance Commit- 
tee which oversees trade issues 
In the Senate* said bis committee 
has new tax and welfare legisla- 
tion to write and would likely be 
too busy to write another bill this 
year. 

The AFIrClO spokesman said 
labour would oppose any Bill 
which does not have a plant dos- 
ing provision. 

Senator John Breaux, a Louis- 
iana Democrat, was one of sev- 
eral who argued that communi- 
ties need advance notice of 
lay-offs so they can begin worker 
retraining programmes. 

Businesses, he argued, are 
quite ready to accept special tax 
advantages, free land, roads and 
railroad tracks when they locate 
in a town. “If you cannot make it 
in our tow. we understand, but 
please at least say goodbye," he 
said. 

Senator Brock Adams, a Wash- 
ington Democrat, attacked the 
"golden parachutes" given to 
executives who lose their jobs 
and called for “simple justice'’ for 
plant workers. 


World Court rules against 
US over PLO mission 


THE World Court yesterday ruled 
against the US attempt to unilat- 
erally shut down the Palestine 
Liberation Organisation's mis- 
sion at the United Nations in 
New York, AP reports from the 
Hague, Netherlands. 

The ruling implicitly con- 
demned the US move to close the 
PLO mission by supporting the 
UN position that the dispute 
must be submitted to indepen- 
dent arbitration. 

It was the court's second ruling 
against the US in two years. 

In 1986 the court, formally 
known as the International Court 
of Justice, condemned as a viola- 
tion of international law the Rea- 
gan Administration's support for 
die Contra rebels fighting Nicara- 
gua's Sandinista government. 

The attempt to shut down the 
PLO mission has been con- 


demned by all UN member 
natrons except the US and Israel, 
as well as by the UN administra- 
tion Itself. 

At the request or the UN Gen- 
eral Assembly. Mr Javier Perez 
de Cuellar, UN Secretary Gen- 
eral, filed the court case on 
March 9 in the form of a request 
for a legal opinion on whether 
the dispute Is subject to arbitra- 
tion. 

“The court unanimously is of 
the opinion that the United 
States of America as a party to 
the Headquarters Agreement of 
26 June 1947 is under an obliga- 
tion ... to enter into arbitration 
of the dispute between the United 
States of America the United 
Nations." said the ruling by the 
judges of the court, the UN’s Judi- 
cial arm. 


Dukakis sets 
sights on 
big win in 
Pennsylvania 

By Lionel Barber hi 

Washington 

GOVERNOR Michael Dukakis of 
Massachusetts yesterday set his 
sights on a big victory in the 
Pennsylvania primary election to 
propel him towards the Demo- 
cratic presidential nomination. 

Polls showed that Mr Dukakis 
held a large lead over his sole 
rival, the Rev Jesse Jackson, the 
black former civil rights activist 
who is struggling in this predom- 
inantly white ami Roman Catho- 
lic state. 

On the Republican side, Vice- 
President George Bush looked 
certain to lift his delegate total 
above the 1.139 needed to capture 
tide nomination at the August 
convention in New Orleans. 

Mr Dukakis, while recognised 
as the fevonrite for tire Demo- 
cratic nomination, has conducted 
a low-key campaign avoiding 
attacks on Mr Jackson and 
attracting respectful if hardly 
enthusiastic audiences. 

With some 1,075 delegates 
under his belt, he is still a long 
way short of the 2,082 delegate 
majority required at the Demo- 
cratic convention in Atlanta in 
July. Bat a win in Pennsylvania, 
where 178 delegates are at stake 
on a winner-take-all basis by con- 
gressional district, would give 
him a boost ahead of next week's 
contests in the industrial states 
of Ohio and Indiana. 

Mr Jackson, sounding in his 
speeches more and mare like Dr 
t jithor King , continues to 
draw big crowds. 

He commands 836 delegates, 
but his campaign has faltered 
this week over statements about 
how, as President, be would deal 
with te rro rists . 

At one point. Mr Jackson 
described South Africa as a 
natiwi that “spo nsor s and con- 
ducts" terrorism. He also 
suggested - but later backed off 
- that he- might as President 

grant te rnirisU Immunity from 

prosecution aTw * freedom of pas- 
sage in return for the release of 


S ry h comments are unlikely to 
encourage the cautious Mr 
Dukakis to ntnuriiw offering a 
place on the Democratic presi- 
dential ticket to Mr Jackson, 
whatever his strength in the pop- 
ular vote. However, in a televi- 
sion Interview yesterday. Mr 
Jimmy Garter, the former Demo- 
cratic president, said a Dukakis 
Jackson ticket would be “amaz- 
ingly attractive.” 


David Gardner reports on the reasons behind an unmistakable gesture of solidarity 

Mexico offers Panama, a helping hand 


MEXICO last week announced b 
would guarantee oil supplies tc 
the beleaguered regime of Pana- 
manian strongman Gen Manuel 
Antonio Noriega, a decision 
which could prove a weather- 
vane for Latin America's Judg- 
ment of Washington's part in the 
Panama crisis. • 

Panama's efforts to end its dip- 
lomatic near-isolation in Die 
region now hinge on persuading 
Latin America to operate an 
emergency clearing house - 
probably through a group of cen- 
tral han k s - to wwhto Panama's 
banking system to reopen. The 

country's 125 banks have been 

dosed since March 4. after the 
Banco National de Panama 
announced it could no longer 

supply the US dollars which are 

Panama's currency. 

In the communique announc- 
ing the Mexico said it 

“will offer (Panama) the facilities 

to obtain ofl within the frame- 

work of the San Jose Pact until 
the problems caused by the crisis 
are overcome” and describes its 
move as “an act of solidarity". 

Mexico normally supplies half 
Panama's needs of 25,000 barrels 
a day under the concessionary 
terms of the seven-year-old San 
Jose agreement it operates with 
Venezuela for poor Central Amer- 
ican and Caribbean nations. 
Venezuela and Ecuador Supply 
the rest 

Now Mexico has undertaken to 
waive immediate payment oh the 
oiL further lower interest rates 
On the credit lines nnrigrpinning 
the transaction and postpone 
indefinitely collection of Panama- 
nian oil bill arrears of 323m, Mex- 
ican diplomats say. 

Furthermore. Mexico’s national 
mint last week signed an agree: 
meat to supply Panama with the 
coins it normally has minted In 
the US. 



Mexico's action may tilt the balance away from President 

General Noriega 


Reagan towards 

-. Even though idl recent weeks 
public employees have been. part 
paid to bags of amatt change by 

the bankrupt Government, this 

will have little practical effect on. 
the. oddest symptom of the Pan- 
ama crisis, the shortage of US ; 
dollars, brought about by US' 
sanctions and government cash- 
flow .problems. But as a gesture 
-its intent sunmistakable. - 

The Mexican Government has 
many motives-toconmtotheaid 
of Gen Noriega,. This . is despite 
the fact that Mexico and neatly 
all other. Latin ■Amminan govern- 
ments would nevertheless like to 
see him step down as armed 
forces chief and de facto ruler of 
Panama to dear the . way for a 
transition to democracy. 

But the single incident around 
which these motives coalesced 
-came nearly two weeks ago when 
the US Senate voted by a large 
march to "decertify" Mgrim as a 
.country already certified by Pres- 
ident for its , cooperation 

in the flgM 1 a pinq drugs traf- 
ficking. This followed USkafiega- 
.tions that dross-related corrup- 


tion has iipi J ead through Jthe . 
Mericafradmfeistratibuaalsecn-- 
rity forces. " , / * .■ 

Good comfort certificates for" 
nations, most of them Latin 
American, which are part of the 

production. fll ft r flEq tfrnn aynt fin- ’ 

anting chain for narcotics, reach-! 

ket, have been requhnsd^by US 
law since 1986^ . 

Decertified' offenders line US. 
aid and fsce; often’. derisive US 
votes against cr e dits -they.- seek 
from multilateral institu- 

tions such as the Wodd Bank* :- 
This Is academic hi- Mexico’s 
case, tinea tt nalfr receives CS rid 
for, tea -extesslrai'aira-narcotics- 
«n«p»ign, to- which -It devotes & 
quarto - of its army and 60 per 
cent of its Attorney General's: 
budget, and President Reagan: 
vetoed. the- smm> declsian auy- 
way. 

But Mexican loffictole were, 
indignant at w^at they: sa!w as 

t to tekd TMTUfarf BHr m nfh y poc- 

risy co the drags issaebfr foe tFS = 
wrfnhHriwippt, and. drew 
their own.candnsidnsJ.. • . 


Pa jama was decertified early 
In .(tie current crisis ahd Gen 
NariSga’s indictment on serious 
drugs charge* by two federal' 
juries in Florida is the main justi- 
fication the VS offers for its cam- 
paign to overthrow him. 

Tim fear that diplomats from 
the*. region: underline is that 
futur e US -Administrations could 
use the drugs issue as a pretext 
to- undermine not .only Mexico, 
'but governments in Peru, Colom- 
bia. Bolivia, or any other of the 
growing number of countries 
being sucked into the spreading 
international narcotics network. 

Many observers in Latin Amer- 
ica stress that drugs- are already 
displacing left-wing Insurgency 
as the perceived external threat 
from region for the 1990s for 
US politicians. 

. 5 When rioters. in H o nd uras , the 

most supine nation-staterinLatfo 

Ame rica,' burned doWfa partrof 
the US embassy tat Tegucigalpa 

earher tlds mouth in reaction to 

the tn*gai extradition of a lead- 
ing drugs heron, Washington 
concluded this was a nsrco-Com- 
munist conspiracy: Almost every- 
one else realised the •extradition 
was merely the catauys fe :whic h 
released tong petite, up frustra- 
tion at OS disregard of Honduran 
sovereignty tn tha prosecution of 
its proxy war against Nicaragua's 
wiling ftinitinfa b Bt 

' Probably the mbst respected 
WesriEuroprato' diplomat tn this 
region, nw 4 hft Hffo- 

duran '. tnHifantg and the Panama 
crisis, described Washington's 
reaction ua “yet another indica- 
tion of the inability of the US to 
bee the inevitable. It has had an 
informal empire in Lgtta Amer- 
ica and- the - has come to 
renegotiate the tennsLof the rela- 
tionship with those countries, 
and define what your . security 
interests riovn there ares'-'as 
opposed to. nightmare-lsing -sce- 


narios of brown men wielding tibe 
Communis t manifesto and bags 
of cocaine". 

The drugs issue is a hew 
thread in the traditional Latin 
.American pattern of mistrust of 
US motives, and the Panama cri- 
sis could entangle it in a way 
which seemed .unlikely when it 

When Gen Noriega sacked his 
latest figurehead civilian presi- 
dent. Mr Eric Arturo Delvalle, on 
February 26, countries, like 
Argentina and Uruguay, which 
have relatively recently reestab- 
lished civilian rule, withdrew 
their ambassadors. The Group of 
Right, a mechanism for co-ordina- 
tin g regional debt, trade mid 


ttna. Brazil, Colombia, Mexico. 
Panama, Peru, Uruguay and 
Venezuela- suspended Panama 

from its deliberations. 

. Even gexico, jt » reHably 
understood,- came dose 'to, with- 
drawing its ambassador in Pan- 
ama for consultations. Mexico's 
apparent vacillations on Us most 
deeply-held foreign policy princi- 
ples - self-determination and 
no nin tervention to the affaire of 
other nations caused : an 
unusually pubberowintfiefor- 
•eigh ministry, Jeadihg. to the 
nummary Ranking of Mr Ricardo 
•Valero, the main architect of Us 
Centfal' America poBcS 1 . -. . . 

; Ldtin diplomats sayfew of 
then governments approve trf US 
tactics which are ruimngHhe 
Panamanian economy to oust 
Gen Noriega - as ex-Presktent 
Delvalle put it last week, “sink- 
ingthe snip to grab the captain". 
The Panamanian Government 
has been working -hard to con- 
vince *hgm that the general will 
go and. that civilian rule, is in 
prospect. The balance of argu- 
ment is now -very delicately 
poised, as the Mexican change of 
tack ha? illustrated.' . -■ - 


World Bank hits at ‘chaos* in 


BY 1VO DAWNAY IN BIO DC JANEIRO 


A CONFIDENTIAL World 
Bank report has unveiled a 
picture of widespread ineffi- 
ciency, poor reso urce alloca- 
tion and chaotic administra- 
tion throughout Bran's social 
programmes. 

The study, conducted over 
the last six months by a World 

Hawk liiwmm l ' CSOOTVO S ♦— 1 

has been leaked In the Brazil- 
ian press. 

■ it >ii<m« that foods allo- 
cated to sectors sack as social 
se c u rity, health, hooting, edu- 


cation and nutrition are felt 
tag to get thr o ug h to the poo- 
rest ' segments ' of ' the 
population, bet are instead 
benefiting higher income 
groups. 

The report alleges that toe 
least wealthy fifth of the Bra- 
zilian population receives only 
8 per cent of total social bene- 
fits. 

Citing specific examp l es of 
the misollocation of funds, it 
■ays that 85 per cent of health 
care is devoted to high-cost. 


curative kbsgfctoL treatment 
Only lir percent is ta rgeted tt 
pteveatattve 'care such as 
immunisation programmes 
mid child health, despite the 
superior cost-effectiveness of 



social sector 


rthe ejriaiehce of the 
study ^artwnday, but claimed 
that a draft Tertian published 
in the Brazilian press hod 
since undergone some revi- 
sions of figures and state- 


The report is also critical of 
the highly bureaucratic man- 
agement of funds which 
involve subst an tial losses la 
odministraffvs costs before the 
- ultimate : beneficiary Is 
reached. 

A World Bank official con- 


“The social sector stud? was 
made in collaboration with tee 
Brazilian Government, which 
knows there are problems and 
wants to correct them," he 


He want on to deny. 
that the' Bank had beeta Vrtfh- 


hoidingltaids for Braril until 
improvements in administra- 
tion were achieved. 

Of more than $2bn in loans 
due to he approved for Brazil 
in the Bank's current fiscal 
year, ending in Jane, only 
$28&6m have been disbursed. 
This compares with $1.68bn 
approved for- Mexico. 

Bnt tile delays have been 
doe to stow derision making in 
Brasilia, not In Washington, 
the Bank claimed. 


. 5 . ■■ . ’ . . 


MIDDAY EXPRESS - NEXT DAY BEFORE NOON PARCEL SERVICE. 


EASTER PARCELS 
BAGS CHEAPER 
AT ONLY 
£ 9*95 


When you've got somethingimporxam: to send, choosing the 
wrong delivery method could cost you a lot of rime. It could also end 
up costing your company a lot of money. 

That’s why at ANC. we’ve launched some ffeat new ideas to 
make your life easier. 

In particular, there's MIDDAY EXPRESS, a Next Day Before 
Noon courier service using security-sealed pared *bags*. It's ideal for 
confidential documents, artwork, computer data and smal parcels. 

And the price is hard bo beat — a mere £9-95 (+ WT) for anything 
up to 10 kilos, inclusive of FREE insurance up to £120 and a money- 
back guarantee. 

Talking of which, we've aho added FRK guarantees to our 
regular Before 9am, Before 10am & 12 Noon Next Day sendees. 

And to topitaloff. we’ve now opened a network of PARCEL. 
FONTS — over 80 locations nationwide where you can 
co nveniently drop off parc e ls for next day 

delivery long 

after the Post Office has shut. 

Bringing us to our final point. Why not con- 
tact your load ANC Dtpoc or Pure! Point/ .u 

today for farther details about / 
MJDQAY''V s ^EXPRESS and our other new, 
services? YouT^Sw be bags better off! 




////w///y///////////j 




BMC 

EXPRESS DELIVERY SERVICES f 

ANCHoMngsUd, 

Ont Park Avenue. Vfcjfeantwv Newcode-Undertymc. Saffardshre. STS 8KT TU: (0782)712221 Foe (0782) 71WQ4 


DIAL 100 AND ASK FOR FREEFONE ANC. 
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W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection 
We know the feeling welL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we’ve always 
made watches. 

And if we may draw a con- 
dusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe - 
because it’s for a lifetime 


Htqx' .vc 

»n d v.victy 

■4yfc> and movement*. 



PATEK PHILIPPE 

GENEVE 

Atexdusive Patek Philippe showroom 
15 New Bond Street London WJY 9PF 
Tel 01/4938866 
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DR DIETZ had cracked it. 

AUDI’S TEN year warranty stood as testament to 
zinc’s remarkable anti-corrosion properties. 

AS WE sped home, the Tact that we still didn’t 
understand the intricacies of cathodic protection, 
didn’t seem to matter. 

EARLIER THAT morning, after a gruelling four 
hours on a snow bound autobahn. Dr Dietz greeted 
us at Audi’s qpiahty assurance centre. •• - r ' — - ' • 

'THE DRIVING conditions arevety wearing? observed 

our host gazing out of the window, 

• . ■ : ' ' • . 

FOR A moment we thought Dr -Dietz Was slewing' ' 
a little compassion. . 

'CARS IN Germany! continu^,^^Doaor, ‘have to with- 
stand an extremely corrosive moiri^ment. Yoasec,in seme < 

areas , snow Res on the ground ffir- months <f the year. 

' ; ' . iff • ' 

'TO AGGRAVATE the sitwztion 3 every year the authorities 
put half a million tomes of scdt } arid grit on our roads. 
And the corrosive agents SO^andNO^arc present in high 

levels in our ram and car* ; ; , r 

• • — • ■ . 

SUDDENLY LIVING m%fitain didn’t seem so bad. 

* CONSEQUENTLY AT Audi, we now employ the classic 
corrosion protection system zmc galvanisation / 

‘BUT DON’T other manufacturers already use 

zinc?’ we questioned. 


i INDEED 'l REPLIED Dr Dietz smiling, ‘most cars have 
: a limited number of galvanised parts: forges, sills, brackets 
arid some body parts . Only Audi, along with Porsche, have 
their body shells completely galvanised inside and out 

'CONSEQUENTLY WHILE most maniifacturers’ corrosion, 
warranties are limited to six years, Audi's now extends to 
.ten. pync is also likely to increase an Audi's resale value . 

'ARE YOU familiar with galvanisation and the barrier 
e ffect and .cathodic protection afforded by zinc?' enquired 
Dr Dietz. 

DR DIETZ took his cue from our blank faces. Our 
. metallurgy was, to say the least, a little rusty. 

'ALLOW ME to explain. The protective layer of zinc works 
in two ways. Firstly, the zinc provides a barrier that pro - 
,teds the steel from contact with corrosive media. This purely 
physical corrosion-resisting property of zinc coatings on 
steel is referred to as the barrier effect. Zjnc, of course, 
corrodes up to ten times more slowly than steel. 

* SECONDLY, SHOULD the zinc be damaged exposing the 
■ steel, the zinc becomes the sacrificial anode in the electro- 
chemical corrosive reaction. 

* IN PRACTICAL terms this suppression of the anodic re- 
action of the steel means that the Fe side of the electrode pair 
is no longer a corroding mixed electrode, but a corrosion-free 
cathode. The corresponding phenomenon is therefore referred 
to as cathodic protection! 


DR DIETZ might just as well have been speaking 
German. 

THE DOCTOR endeavoured to explain in more 
simple terms. 'Should the steel be exposed, the zinc bleeds 
over the steel. No rust will form until the zinc has been 
eroded, a process which can take several years! 

‘WITHOUT ZINC, how long would rust take to 
form?’ we queried. 

'SEVERAL DATS, maybe less', smiled Dr Dietz. 

'HOWEVER, WHILE zinc is undoubtedly an effective 
weapon against rust, it can only be one element in a complete 
rang: of anti-corrosion measures', continued Dr Dietz. 

DR DIETZ, we sensed, was on the verge of refresh- 
ing our memories about the rest of Audi’s corrosion 
protection. Apparendy, the 27-operation painting 
process, the wax- flooded cavities and the chip- 
resistant elastic undercoat, had all been retained 
despite the introduction of zinc galvanisation. 

THANKFULLY, WE persuaded him they could 
wait until another time. 

HOWEVER, ONE question did remain. ‘Why were 
Audi the only manufacturer, but for the notable 
exception of Porsche, to adopt fully galvanised 
zinc bodies?’ 

DR DIETZ smiled. 'Vorsprung durck Technik', came 
the reply. 



AUDI. VORSPRUNG DURCH TECHNIK. 

THE AUDI RANGE STARTS FROM AROUND £10.500. BROCHURESAND PRICE LISTS FROM AUDI INFORMATION SERVICE. YEOMANS DRIVE, BLAKELANDS, MILTON KEYNES MK14 5AN.TELEPH0NE 0908 67912L EXPORT AND FLEET SALES. 95 BAKER STREET. LONDON W1M IFB. TELEPHONE 01-486 841L 
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WORLD TRADE NEWS 


New car registrations in 
Western Europe rise 9% 

BY KEVm DONE, MOTOR INDUSTRY CORRESPONDENT 


NEW CAR registrations in West- 
ern Europe jumped by 9.1 per 
cent in the first quarter of 1388 
compared with the same period 
the previous year. Sales totalled 
&36m units against 3.06m in Jan- 
nary-March 1987, mainly because 
of strong demand in the big vol- 
ume markets of the UK, France, 
Italy and Spain. 

The boom is outlasting most 
industry forecasts, but in March 
the rate of growth In new car 
sales fell below that in the previ- 
ous two months, and some lead- 
ing car makers expect European 
new car sales in the whole of 1988 
to fall just short of the record 
IZ4m of last year. 

In March, new car l u st rat ions 
rose by some 53 per cent on the 
same month a year earlier to 
1,29m unfa according to Indus- 
try estimates. 

In West Germany, the biggest 
single car market in Western 
Europe, sales in the first quarter 
rose by 23 per cent - and by L2 
per cent in March alone - to 
647,000 units. 

The slower growth rate in West 
Germany is one of the Actors 
behind the slow start made by 
Volkswagen In Western Europe 
this year. 

VW has beaded the Western 
European sales league for the 
past three years, but in the first 
quarter it h ^ p clearly out- 
classed by Flat of Italy, which 
claimed an estimated market 
share of some 153 per cent 

Fiat's share h«3 fallen from the 
163 per cent held in January ^Feb- 
ruary, but it still a command- 
ing lead over the Volkswagen 
group, with a 13,7 per cent share 
u the first quarter. 

Both VW and Fiat are being 
pressed hard by Peugeot of 
France, which last year ousted 
Ford from third place and which 
in the first quarter this year 


WEST EUROPEAN NEW CAR REGISTRATIONS 
- January /March 1988 
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raised its market share to 12.7 
per cent from 12.0 per cent a year 
earlier. 

The Peugeot group, which ben- 
efited from several successful 
new product launches, enjoyed 
the biggest increase in sales of 
any of the big six volume car 
makers in Europe, with a jump of 
dose to 16 per cent in the first 
quarter to 427,000 from 368,000 a 
year ago. 

Fiat's fortunes, boosted by the 
launch of the Tipo, its new com- 
petitor in the small family car 
segment of the market, has been 
buoyed in the first quarter by the 
performance of the Italian mar- 
ket, whore new car registrations 
are estimated to have jumped by 
13.4 per cent to 616,000. 

Of the five biggest markets in 
West Europe, only Spain has 
achieved a faster rate of growth, 
with 22.6 per emit in the first 
quarter to 261,000 units, although 
here too the rate of growth 
slowed in March to an increase of 
103 per cent. 


In France new car sales rose by 
8j6 per cart in the first quarter to 
538,000, while sales increased by 
103 per cent in the TJK to 585,000. 

While new car sales continue 
to boom in most of Western- 
Europe, some of the smaller mar- 
kets have gone into rapid decline 
in the Ace of straitened domestic 
economic circumstances. New car 

sales in the first quarter in Nor- 
way dropped by 26.6 per cent, in 
Denmark by 123 per cent in 
the Netherlands by 63 per cent 

Japanese car makers managed 
to outpace the market, increasing 
their volumes by 124 per cent In 
the first quarter to an estimated 
357,000 units 

The biggest gains woe made 
by Nissan, which A increasing 
output from its assembly plant in 
the north-east of England and 
which A expected to begin 
exports from the UK in the 
a ut umn . Nissan's sales volumes 
in West Europe were 19.7 
cent higher, at 933004n the 
quarter than a year earlier. 


Moscow relaxes rules for business visas 

BY QUENTIN PEEL M MOSCOW 


THE Soviet Union yesterday 
announced a relaxation in the 
visa requirements for foreign 
businessman, in an apparent fur- 
ther move to attract foreign 
investment in joint ventures. 

From May 1. visas will be avail- 
able within 48 hours for visiting 
businessmen with an invitation 
from a Soviet organisation, and 
multiple entry visas will also be 
available, an nffirfal said. 

However, the new deal still left 


confusion among resident busi- 
nessmen and diplomats in 
Moscow about how broadly file 
sew rules would be applied and 
whether they would apply to 
Moscow residents. 

The immediate assumption 
waa that - the liberalisation would 
be used to help companies 
embarking on joint ventures, but 
the issue of multiple entry visas 
to resident businessmen would 
stm rigwiri on an arrangement 


with their home country. 

Mr Ofeg Avramenko, first dep- 
uty head of the consular director- 
ate of the Soviet Foreign Minis- 
try, said the new rales would 
relate only to business and scien- 
tific contacts. 

Another concession would 
allow businessman on first-time 
visits, who have therefore not 
had the chance to get an invita- 
tion from a local contact, to visit 
tiie country on a tourist visa. 


EC backs 
plans for 
trade talks 
with Tokyo 

By David Buchan 
In Luxembourg 

EUROPEAN Communit y mwn- 
her states have endorsed the. 
Brussels Commission's plans 
to start trade talks this sum- 
mer with Japan on a new 
range of products including 
pharmaceuticals, dairy goods 


Sales of foreign cigarettes double in Japan 


A statement issued by EC 
Foreign Ministers meeting in 
Luxembourg also urged contin- 
uation of discussions with 
Tokyo on "the unsolved prob- 
lems of market access for 
motor vehicles and medical 
devices”, and the monitoring 
of commitments made by 
Japan to liberalise cosmetics 

The ministers welcomed the 
recent reduction In Japan’s 
trade surplus with the EC, 
stemming in part from Tokyo's 
new emphasis on domestic, 
rather than export-fed, eco- 
nomic growth. 

But they said EC states 
exp e cte d Japan to follow fUDy 
recent Gatt rulings against 
high Japanese taxes oa 
Imported wines and spirits 
such as whisky and against 
Japan's two-year-old price-fix- 
ing accord with the OB on. 
semfeondmeton. 

Noting the recent PS-Japa- 
mese agreement on the partici- 
pation at foreign companies in 
Japanese public works pro- 
jects, the EC ministers warned 
that they expected European 
suppliers to be given "fair, 
non-dlscriminatory access to 

wn r iitw i Mi t * far Kmtoaai hfK 

national Air port an d other 
infrastructure projects. 


BY CARLA RAPOPORT IN TOKYO 

FOREIGN tobacco companies 
haw finally c rac ked t he Japa- 
nese cigarette market, cocos'- 
ing nearly 10 per cent of the 
domestic market and more 
than doubting sales in the past 
year. 

. This . success has been 
achieved larwftfy because of the 
tiffing of tflrttfc on cfea- 
xettes by Jinan last year. Safes 
of foreign ctgarettes last year 
jumped by a Actor of 23 to 
903m. Jh the fiscal year ended 
March, the value of foreign cig- 
arettes more than doubled to 
nearly $3bn (£L6bnV according; 

to the Tobacco Institute of 


IiberaUstilon of the tobacco 
market grew out of one of the 
big bade rows b e t w e e n tbe.US 
mid Japan in the early 1980* 
The removal of tariffs and the 
abolition of the Japanese 
tobacco monopoly, which con- 
trolled the distribution of ciga- 
rettes to Japan, came in sto^s 
between 1966 and 1987. 

• Thu removal, of the import 
tariff last year. immediately 
translated into a Y20 to Y30 per 
jmek price cut on foreign dga- 


dgarettes to gadn Anther in the 
current year, to perhaps 12 or 
18 per cent of the market 


trve with domestic brands,. 

The best-selling foreign 
brand in Japan last year was 
Lark MM, made by Philip Mao- 
ris of the 08. tt ranked as the 
ninth best seHzug cigarette in 
the country. Philip Morris 
retains a strong lead over the 


other foreign manufacturers, 
producing seven of the top 29 
foreign brands. 

Analysts yesterday also 
pointed out that the foreign 
companies have been benefit- 
ing from improved marketing 
operations ana bettor products, 
aimed at fife Japanese market. 
,m About 69 Japanese micro* 

l&JpjmerccnnpffldBBWilltettq? 

a group next month to help 
promote imports .of foreign- 
made semiconductor, the Etec- 
tronics Industries Association 
of .Japan said. Beater reports 
fromToky 

The US is dissatisfied with 
what it sees as Japan's faflnre 
to increase American macro- 
chip makers’ access to the Jap- 
anese market following a 1966 

pact on semiconductor trade. 
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R—R hands 
over plant 

By Lyman McUta 

ROT.LSROYCK,toe UK tnrtdne 
manufacturer, yesterday 
handed over the largest electri- 
cal power installation it has 
buitt in the past 30 yean to a 
power company in Nigeria. 

The £33m plant is for the 
Rivers State Utilities Board, at 
ImbingL and is based on two 
Olympus gas tnrhine generat- 
ing seta, providing 40.000KW 
of electricity for 95 villages. 
All external finance was pro- 
vided from Britain. . 


Robert Thomson on rifts between government and foreign companies 

China’s quest for suitable partners 


A BROADCASTING AND hotel 
complex that was to be the pride 
of Peking is yet to get off the 
ground because of two successive 
communication . breakdowns 
between Qua state nm C hina Cen- 
tral TatevAfon (CCTV) and for- 
eign partners badly braised by 
last year’s stock ma rket , pta nga. 

lights Chlna’s^e^twwato^e 
complexities of foreign corpor ate 
HA, as well as foe still rigid con- 
tract approval system andtbe fof- 
ficulties some Chinese institu- 
tions have in telling the 
deference between a foreign com- 
pany and tts government. 

Just over a year ago, CCTV 
signed * joint venture contract 

with the Fairy Corporation, 
headed by Mr Kevin Parry, which 
a -few days later unsucoessfoRy 
defen d ed Australia’s ownership 
of the America's Cup yachting 
t rophy . In February this year, 
CCTV sig ned a n a greem ent to. 

rattoif writth anothm^AusttaSsm 
company, foe Perth-based Row- 
ells Ltd- 

Now Rothwells, which was 
assisted by the government of 
Western Australia after the stock 
market plunge, has withdrawn 
following a dispute with CCTV 
over changes to the a w itn of the 
project, which is supposed to be a 
centrepiece of the Asian games 
here in 1990. 

"We have been unlucky with 
oar choice of companies, 1 * said' 
Mr Wang Nansheng, the general 
manager of CCTV. one of China's 
most puwerfld institutions. ‘The 
world of business i& very compli- 


cated. 1 * 

Mr Rupert Murdoch’s -News 
Corporation negotiated with 
CCTV in 1966 on the same project 
but could not reach agreement 
fora variety of reasons, m dn d to g 
^dispute over the iwponsfljility 

that he beat a large field of inter- 
ested foreigners. Including Mr 
Tad Turner, foe US broad c asting 
baron, also an America’s Cup 
yachtsman. 

The prestige of the project has 
beat shown by the p re se nce of a 
Chinese vtoepremter,^ -a deputy 
president*, a senior state oounefl- 
kmatria teinerfo rel gnmAdster 

ceremonies. Amato of foe. cam 
nnmlst- party's h y tt aj i h the 
Aw «fa*7bm f mm n m tant Anftittml a 
loss of Ace when Mr Ehgey taflfcd 
not, and helped to find the hew 
partner, RothweBs. 

While foreign countries and 
companies often do China 
favours in the Interests of 
long-term ties, Mr Wong Nan- 
shfing explained flirt CCTV bos 
been reluctant to take legal 
action againrt toe Parry Corpora- 
tion because the bunding is 
intended to be a symbol of 
"friendly co-operation” and a writ 
might be taken by Australia as a 
political statement 
* "We have suffered a lot of 
looses. R has been a waste of onr 
time. We must have the 
buitt by 1990,” Mr Wang said, 
suspected early that the Parry 
Co r poration had been an unwise 
choice, as the company asked for 
an extension of |wyfl « «nt dead?' 


tines a lum s* immediately after 
the wigrrirvg of the contract in 
January 1987. 

CCTV was annoyed that it took 
nine months to convene toe fast 
board meeting of toe joint ven- 
ture partners and even mote 
annoyed when, a few weeks later, 
Parry* told the West Australian 
government : that it would be 
unable to'ooatipne with the proj- 
ect '■ 

In February this year,: after 
prompti n g by the government 
and only two days of negotiation, 
Rothwells agreed to became the 
new partner for . the complex. a 
combina t ion of Broadcasti n g can- 
Ire, tagd and apartments. A few 
months earlier, RothwaDs was in 
serious postphmge difficulties, 
and the west Australian govern- 
ment provided a gutim guarantee 
to assist the company, while 
other Wert Anstranansv inrtud- 
ing_ Mr Robert Holmes A Court 
and Mr Alan Bond, provided a 
remradetr infection of cnnlfrl 

During toe -two days’ negotia- 
tion, Rothwells had requested 
and wee major changes to the 
Pa rr y contract, putting more 
emphasis on the broadcasting 
function, and less on toe accom- 
modation, which it feared would 
only add tor a- growing surplus of 
hotef and ap a rtm en t rooms in the 
Chinese capital. RothweUs also 
.asked for a new feasibility study . 
to he completed before it would 
e ven co nsider frajldtagfee botet 

partmei 

While CCTV signed the new 
ag reePMnt, Mr W ang ^Nansheng 

nomlc Relations and^rrede. 
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Turner: beaten broadcasting 
boron 

which must approve all such 
joint ventures, would not accept 
the terms because "Rothwells 
had changed the business scope,” 
and tit was not a direct transfer 
of tifte* from Parry to Rothwells. 

Mr Wang said feasibility 
studies had already shown that 
the new accommodation would 
be profitable, and thus, to his 
mind, Rothwells should have 
stately accep te d toe Parry an 
hart as was. 

"We have the design for the 
building. We have all the 
approval and we know that we 
will make a profit AH we need is 
a good partner and the money, 
and we can directly transfer the 
title of toe contract If you know 
any good, strong companies, we 
win be very gfed to oeopanto 
with toon,” Mr Wang said. 


FLY FREE WITH 
.ONE OF THE . 
WORLD'S GREAT. ■ 
INTERNATIONAL 
AIRLINES 


Next time you 
fly to the USA... 






you could be 
well on your way 
to a free trip 
to a holiday 
paradise. 

Fly Northwest from London Gatwick or 
Glasgow Prestwick to the USA- and 
you could automatically be on your way 
to free travel. Sending the coupon could 
bring you immediate membership of the 
Northwest WORLDPERKS Free Travel 
Plan plus a 5,000 miles enrolment bonus! 
Every mile you fly with Northwest can 
earn you credits towards free travel, 
with a free round-trip ticket within the 
US after only 20,000 credit miles, a 
Transatlantic round-trip after only 
40,000 miles, and a Hawaii round-trip 
after 60,000 miles. Flying First Gass 
earns you 50% bonus credit miles. 
Executive Gass 25% bonus. Hotel 
stays and car rentals in the 
USA can count as weJL JuLfi 

Northwest WORLDPERKS. 

The fastest way 
for Transatlantic 
travellers to earn 
free air travel. 



WORLDPERKS 


m 4 


RY FREE FASTER! 


I 


Northwest Airlines, WORLDPERKS Service Centre, 49 Albemarle Street London W1X3FE 
Please send me your WORLDPERKS leaflet and enrolmentform entitling me to IMMEDIATE MEMBERSHIP 
Name — „ - — FT4 ‘ 


Tet.no.. 


LOOK TO US ^ NORTHWEST AIRLINES 


Qrice again, thedughout 1988,guests, staying 
in cur suite will enjoy free use of a car and chauffeur. 

After all, we would do no less for otqr other celebrity guests. 


Most luxury hotels provide 
first class accommodations. 

The- Manila Hotel also provides a 
first class way to travel around 
town. 

A personal car and chauffeur. 

Available free of charge to 
all guests checking info our 
suites at die full rate 
between January 1 and 
December 31, 1988. 

The car and chauffeur 


are yours 24 hours' and for 
unlimited use Within Metro Manila 
through, out your stay, from ; 
airport arrival to departure. 

After reserving your suite. 



simply make sure that you 
reconfirm your personal car and 
chauffeur before check-in and they 
will be awaiting you together with 
the many other amenities we offer 
to make our guests comfortable. 

After 75 years of service, 
we know just what the 
experienced international 
traveller expects from one 
of the world's most 
experienced hotels. 


There are perhaps a dozen incredible 
places you must see in the Orient 
One of them is a hotel 



Philippines 


FOB RESERVATJONfr MwnU TW. 47-Oft-J I. CMr HMUHOTO. Telex 4BSST MHOTtL PM. tfttfb MHOTEL PN. 2m» Uur pm 
T*k [M2) <71 12*, UTELi, KLMJGOLDEN TU1JP WORLDWIDE HOTELS SYSTEM. SUPEKEPS D'rrERNATtONAI.”^ 
rWUPTINE A1KUNES SALES/XESERVATIONS OFFICES. 
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Electronics in the UK 


. ; * tfj . 1 . - 
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Philips Electronics is one of the largest industrial enterprises in the UK 
and consists of many divisions and companies working together as 
one Group. 

Our range of activities in advanced technology products and systems is 
vast — from consumer durables to business systems and 
telecommunications: medical systems to professional lighting. 

And our investment in Britain is enormous — we operate from over 300 
sites throughout the UK with some 20,000 employees engaged in 
research; development manufacturing, marketing, sales and service 





The Innovators in 
the UK Philips Group 



Philips Components 
Philips Consumer Electronics 
Philips Defence Systems (MEL) 
Philips Finance Services . . 
Philips Group Services 
Philips Lighting 


Philips Major Domestic Appliances 
Philips Medical Systems 
Philips Research Laboratories 
Philips Scientific - ~ ' 

Philips Small Domestic Products 
Philips Telecommunications & Data Systems 


Philips Radio Communication Systems Limited 


ar appoiutmeht TO rntoi Tut duke or cbinsumh . 

aumitn or cubtiucal mods 
>nilm clfctronic a associated Mievanuw 



World Leaders in Electronics 
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a picture of his family, 
would you be in it? 

‘I WAS really choked. He gave it to me 
at breakfast one Saturday. Really proud 
of it, he was. There was his mother, his 
big sister and him. I just wasn’t in the picture.’ 



Most people would agree that time is the one thing we could all do 
with more of. 

What most people don’t realise is that the right communications 
package is one of the shorter routes to saving time at work. 

Unfortunately, given the complexity of business communications today, 
getting one’s hands on the right package isn’t exactly easy, is it? 

Here, on the business side of British Telecom, we have literally thousands 
of examples of the latest in time-saving systems, equipment and services. 

Everything, in fact, from simple radio pagers to fax machines to the 
technology that allows complex data to be sent across the country in seconds. 

Our problem was how to get the items relevant to you into your hands 
without wasting your time with the rest. 

We were serious enough to call in a leading management consultant 
and, together, we think we’ve found a solution. 

It’s called Workplan and this is how it works: 

You phone and ask for Workplan. In a day or so, you’ll receive the first 
stage, which is a business-orientated questionnaire designed to help you evaluate 


where improved communications might help. 

(Even if you decide not to return this, you’ll benefit from what you’ll 
learn about yourself as you respond to its questions.) 

If you do return a completed questionnaire, we’ll use your answers and 
a bank of computers to analyse your particular business needs. 

Then we’ll make up and send off your personally compiled Workplan 
handbook. 

This is a ring-binder containing information and advice on the com- 
munications options we believe would be most likely to save you time. 

If at that moment, or indeed anytime in the future, you’d like to discuss 
specific items with one of our people, you only have to call and say so. 

‘Ah,’ we hear; ‘but I’m too busy to get into all this.’ 

All we can do by way of persuasion is reiterate the words in the introduc- 
tion to Workplan: ‘If you haven’t got time to fill this in, you need to fill this in,’ 

In business, time is money. In yonr personal life, it can be priceless. 

Call us free on 0800 800 840 and ask for your copy of Workplan. Qur 
lines are open 24 hours a day, seven days a week. ^*ixus<F^owQeoo8oo"5a] 


British 

TELECOM 

It's you we answer to. 
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3J» AwwaJ General Meeting of Shareholders heU on 
ZQApra 1988 declared a dividend of .NLG 4,60 per 
°™lnaiytfiare of NIG 20 In respect of the 1987 financial 
jjaar. which, taking into account the interim dividend of 
NLG 2.00 already made payable as of 21 August 1987, 
represents a final dividend of NLG 2.60 per ordinary 
share. 


At shareholders' option, the final dividend wffl be paid 
either entirely in cash or NLG 035 in cash and NLG 0^0 
in new onfirary shares charged to the share premium 
reserve or, if desired, to general reserves, these new 
shares being emitted to participate in the dividend tor 
1988 and subsequent years. The stock dividend will not 
attract Income tax or withholding tax in the Netherlands. 
The final dividend will be made payable as from 29 Aprfl 
1988 at 


fci the Netherlands: 

AH branches of Amsterdam-Rotterdam Bank N.V. 


to the UK: 

Amsterdam-Rotierdam Bank N.V., London. 


in West Germany: 

Deutsche Bank AG, Commerzbank AG. Dresdner Bank 
AG, Westdeutscfte Landesbank Glrozentrale at 
Frankfurt am Main, DOsseJdorf and Hamburg, Insofar as 
said Institutions have branches In these cities, and Amro 
Handetsbank AG, Cologne. 


In France: 
Sod§t6G6n6rale. 


In Switzerland: 

Schweizerische Kredietanstak, Schweirischer 
Bankverein, Schwelzerische Bankgssrilschaft, Amro 
Bank und Finanzand MM. Pictet & Cle. 


In connection herewith, upon presentation of dividend 
coupon no. 74 forming part of the ordinary share 
certifica te s of NLG 20 nominal value, an amount of NLG 
0.95 - less the 25% withholding tax due on dividends to 
the Netherlans - wfl) be paid to cash, Le. per 


certificate of 50 onfimay shares: NLG 35335 
certificate of 10 onflnaty shares: NLG 7.125 
c ertifi c ate of 1 ordinary share :NLG 0.7125 


Where shareholders opt tar tiie stock dividend charged 
to the share premium reserve, as referred to above, 
then upon presentation of dividend coupon no. 75, one 
ordinary share with dividend coupons nos. 75 et seqq. 
and talon attached, which Is en tit led to participate in the 
dvkfend for 1988 and subsequent years, will be issued 
tor every 40 ordinary shares held. 


Any unclaimed shares in respect of dividend coupons 
no. 75 which are stin out s t an d in g after 22 July 1988 win 
be sold and the proceeds will be held at the disposal of 
the holders of those dividend coupons which have not 
been presented at that date on a pro rata basis. 


In connection with the exchange of dividend coupons 
no. 75 for new shares, corporate members of the 
Amsterdam Stock Exchange Association will be paid the 
official rate of commission so as to enable toe said 
exchange to be effected free of charge to tee holders. 


Shareholders requesting their bank to mail their 
securities to them or to defiver teem Into their hands for 
the purpose of this exchange will be charged the usual 
fee for defivery of securities. 


in connection with the aforementioned stock dividend, 
the necessary shares wfB be irr e vocably deposited at the 
company's office until 23 July 1988 unless prawtousfy 
darned by sharehoidars. 


Where shareholders opt for payment in cash, teen upon 
presentation of dividend coupon no. 75 forming part of 
the ordinary share certificates of NLG 20 nominal value, 
an amount of NLG 1.65 - less tee 25% wfthhokflng tax 
due on rividends In the Netherlands - wifi be paid in 
cash. La per 


certificate of 50 onfinary shares: NLG 61 375 
certificate of 10 ortftiary shares: NLG 12375 
certificate of 1 ordinary share :NLG 1-2375 


Kvidend coupons presented via a bank or stockbroker 
must be stamped on tee reverse with the firm's stamp. 


Holders of CF certificates, wfll be entitled to their cash 
dividend and rights to payment in ordinary shares 
through tee intermedkny of tee institution which had 
custody of the dividend sheets forming part of their 
share certificates as at the dose of business on 20 April 
i98a 


A ropy of the annual report, incorporating the accounts, 
has been deposited with tee Chambers of Commerce at 
Amsterdam and Rotterdam. 


Amsterdam, 20 Aprfi 1988 


Amsterdam-Rotterdam Bank N.V. 


Amro Bank 


f£ 
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UK NEWS 


Syndicate faces 
£ 30 m cash call 
after US losses 


BY NTCIC BUNKER 


MR RICHARD OUTHWAITE, roe 
of the Lloyd's insurance market's 
top marine underwriters. Is to 
ask for between £20m and £30m 
in cash this summer from about 
L500 people who belonged to his 
mam insurance syndicate In 1982 
and who now face huge losses 
spring from US liflMHty clatms- 

He asked the same people in 
1987 to find £1027m to help bol- 
ster the syndicate’s reserves. 

Observers at Lloyd’s say be has 
jrntiBHfaffl that there will probably 
be yet another cash call next 
year. 

They believe he will use the 
money bum this year's payment 
to settle disputes with 12 other 
Lloyd’s underwriters which have 
claims outstanding against Ids 
syndicate. 

News that Mr Outhwaite was 

malting the rail rflma in a 

letter sent by his company, RHM 
Outhwaite (underwriting Agen- 
cies) to members of Lloyd's (or 
“Names") who were on bis syndi- 
cate. number 317/66L 


tt represents the latest twist in 
the long-running Outhwaite 
affair at Lloyd’s, which began in 
1981-82. 

At that time, Mr Outhwaite 
agreed to reinsure many other 
Lloyd's syndicates against losses 
arising from policies written by 
them since the Second World 
War. 

As a result, a Mg share of the 
Lloyd’s market's huge liability 
oiahns arising from asbestosis 
and hazardous waste' pollution 
damage in the US have fallen on 
the backs of investors in Mr 
Outhwaite’s syndicate. 


Representatives of 102 other 
u n derwr it ing agents at Lloyd's, 
who placed their clients an his 
syndicate, were told by Mr Outh- 
waite at a meeting last Friday 
that he planned to give a firm 
figure for the cash can. 

He also intends to publish a 
foil report on the current status 
of the syndicate's 1982 losses, by 
May 16. 


APPEAL HEARING CENTRES ON DISCLOSURE OF £5261 RECOMPENSE 

Ward seeks full trial on Guinness payment 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

AflUfcn 


made by Gain- 
Tom Ward, a US attor- 
ney and frwwMw fl Timnoiag itiiw. 

tor, was described by a Judge in 
the Court of Appeal in London 
yesterday as, “by ttngtiah stan- 
dards, aatamonticaL” 

Sir Frederick Lawton's com- 
ment came during, a hearing at 
which Mr Ward iwntenitea that 
there should be a foil trial to 
decide whether Guinness should 
succeed in its dabn to recover 
the money, paid to him in con- 
nection with the takeover battle 
for Distillers. 

Mr Ward , appealed against a 
High Court judge’s decision last 
July that Guinness should have 
immediate judgment on the claim 
without the case going to foil 
trial 

Sir Nicolas Browne-WBkmson, 
the Vice-Chancellor, .the senior 
judge of the Chancery Division, 
said in the High Court that the 
payment, which Mr Ward 
asserted had been made for his 
“valuable services” to Guinness 
the battle with Argyll for 
a. remained Guinness' 
because it had not been 
to the full Guinness 
board, as required by the com- 
pany's articles and the Compa- 
nies Act 

Sir Nicolas said that the way 
Mr Ward’s case bad been put was 


The appeal judges injected a 
plea for an order under dm 
1981 Contempt of Court Act 
postponing publication of any 

reports of Mr Ward’s appeal - 
oner than its outcome - until 
after the trial of seven men 
dunged with tWama 

In the Grimiest which 
is expected to take place eariy 
next year. , ' 

The pin was made by Mr 
Bruce Lunghland QC, for Mr 
Ernest Saunders, one of the 
seven accused, who is also a 
party to Guinness’s civil ' 
action to recover foe Dim 


payment to Mr. Ward,, though 
not involved In tfaeappeaL 
Mr LKoghland said that two 
oT the 48 charges Mr Saunders 
«Vfwt related to foe £&2m and 
that reports of the appeal 
Bright giro rise to SMMBSPBB- 
vdkl toJdm. ‘ 
there had, Mr LaughlaBd 
mH , been extensive publicity 
about the Guinness anafc^not 
all of It exhibiting: the. 
restraint which would; have 
been commonplace half a gen- 
eration ago.” Lord Justice Fox; 
said it would not be appngul- 
afie to make foe order. 


only <*«^gtenfc with an implied 
admission that there had been no 
disclosure. 

Guinness h ad sought immedi- 
ate judgment against Mr Ward 
following an interim ruling toy 
Sir Mcriaa in May that an agree- 
ment Mr Ward alleged had been 
made by him with Mr Ernest 
Saunders, then Guinness chair- 
man and chief executive, for the 
£Sfon payment could not have 
been lawfully made because it 
had not been disclosed. 

Yesterday Mr Peter Curry QC, 
for Mr Ward, told the three 
appeal Judges that there was a 
major dispute about the fects sur- 
rounding the payment that could 


he resolved only at a foil trial 

At such a trial, Mr Ward and 
Mr- - Saunders would have an 
opp ortun ity to say that they had 
acted In good faith, and to seek to 
justify -the size of the payment; 
which Mr Curry acknowledged 
was “very large.” 

He said that Mr WartLhad done 
crucial work for Guinness d uring 
the I Hsq i tere bid. Mr Saunders 
had regarded bis work as invalu- 
able. had persuaded him to delay 
ids return to the CS, and agreed 
to recompense him with £SL2m.. 

Section 315 of the Companies 
Act stated that a director must 
disclose his interest in any con- 
tract made by foe company. But, 


Mr Garry said, it provided only 
that a fine could be imposed for 
non-disclosnre; it. did not invali- 
date the contract 
Guinness’ articles, Mr Curry 
sa jd , provided that, if a director 
was -acting in a professional 
capacity, he could toe remuner- 
ated “aslf he were not a direc- 
■ tor/ and also for a director to be 
paid for "special services* Mr 
Ward had been acting aa abusi- 
.mbs camultanL 

Tbe payment to hhn had rot 
had to be disclosed to the foil 
Guinness board. The articles also 
provided for a committee of direc- 
tors to act as the board. During 
foe bid battle Mr Saunders, Mr 
Ward and Mr Olivier Roux, then 
Guinness finance director, had 
constituted such a committee. 
They had authorised the pay- 
ment,- so (hsdosure by Mr Ward 
: would have been “an absurdity." 

. '“The committee are giving hlm 
something, therefore they' snow 
what btemterefit is. So to suggest 
that there has to be disclosure is 
a nonsense." . . 

Mr Curry denied, that Mr. 
Ward's defence contained any 
admission that foe payment had 
not been disclosed, as bad been 
found by Sr Nicolas Bcowne-WD- - 


The hea rin g continues today. 


Strains on the system as A — Day looms 


BY ALAN CANE 


THE E££CIRONIC equivalent of 
string and sealing wax will be 
much In evidence this Friday, ‘A 

as gy^ hwiia manng gfff in 

Britain’s financial services com- 
panies struggle to ensure their 
technology will enable their com- 
panies to comply with the 


requirements of the Financial 
Services Act 

The Act demands that firms 
should be able to handia flute 
own and their clients' money in 
new and more precise ways and 
provide better and more detaitad 
infemwtifln about their tiafiny 
performance. 

Changing c om p u t e r systems to 
meet these new requirements has 
proved a major headache for 
every ftnanriai services 
over the past fow months, 
there were fears earlier this year 
that firms might be barred from 
trading after A - Day because 
their sy s tems could not be modi- 
fied In time to provide the infor- 
mation demanded by the Act 

These have now largely evapo- 
rated. chiefly because the Securi- 
ties and Investments Board (SIB) 
has allowed more time for the 


more complex parts of the legisla- 
tion to be interpreted in systems 
terms. 

Nevertheless, even the largest 
firms expect to muddle through 
using rewritten computer pro- 
grams and expensive, labour-in- 
tensive manual methods. 

firms seem to foil into one of 
three broad categories according 
to their state of preparedness. 
First, there is a handful of very 
large fir 711 ” w hich have ^ all 
that has been asked of them, bar- 
ling a few loose ends. 

Then there is a group of large 
and middlealzed firms which will 
pass master in that they are 
aware of the shortcomings in 
thete systems and are well ahead 
In their pirma to plug gaps. 

Last, there is a group whose 
state of preparedness is largely 
unknown because, as one 
systems TwiTiflg pr remarked ; “We 
never talk to them and they 
never talk to us.” 

Mr Brian Smith, director of the 
Securities ami Investments Board 

information services division, 
responsible for creating xnain- 
t«MTig the database of author- 


ised companies and individuals, 
“Same of these firms have 
been very slow to make the nec- 



of James Capri, 
out that many firms are 
rHffifmiHaw deriding how 
to modify their systems to handle 
dividend payments accruing to 
clients. ‘This was a last-minute 
fast baQ,” he said. “A number of 
companies w£Q have a great deal 
of dfflfftnH-y with tbfa provision 
because their systems are not 
geared to handle it.* 

JUst who the defaulters will be 
is not expected to emerge until 
the SIB teams begin their tours 
of inspection foe first hnfr-h 
of quarterly reports is due. 

The SIB itself is woridng vir- 
tually round the clock to ensure 
that its registration system will 
be ready for Friday. 

The system turns around a 
relational database, a computer 
file whose contents can be exam- 
ined in a number of different 
ways, called CRAMS (Central 
Register and Monitoring System). 
CRAMS runs on a computer 


owned by the bureau Datasolve; 
SIB staff bave access to the infor- 
mation it contains through a con- 
ventional telecommunications 

Thilr the public ean foiqwt the 

database through Pres tel, the 
British Telecom viewdata service. 
A Prestel terminal is freely avail- 
able in foe SIB’S City of London 
offices; firms and individuals 
making enquiries at the office or 
at home will pay 30p for each 
enquiry. 

The system itself is compara- 
tively simple and uses tried and 
tested technology. The complex- 
ity lay in accommodating the 17 
differe nt bodies which have to - 
report to the SIB under tiie terms 
of the Act, the number of differ- 
ent activities the database would 
have to support and the number 
of different kinds of enquiry that 
would have to be catered for. 

The frtf n rw ia fr k m heM an the 
database will be accessible to 
those interested as computer tape 
(£4,000 a tape, or £8jOQO a year for 
monthly updates), over Prestel, 
as an on-line service and as a 
source of replies to telephone or 
postal enquiries. 


Private school rolls 
rise for fifth year 


BY MICHAEL DIXON 


BRITAIN’S private schools con- 
tinue to attract more pupils even 
though the - country’s total 
school-age population is faTKng , 
says a su r v ey published yester- 
c^^b^the Mdepenamt Schools 

-The study of 1,342 fee-charging 
schools in January showsthat 
their tens had risen for the fifth 
successive year to nearly 445,000 
- US per cent up on early 1387. 

'If foe survey findings are rep- 
resentative of an 2250 UK inde- 
pendent schools, foe private sec- 
tor now caters for abort 57(M)00 
chfldreh or just over 7 per cent ef 
the appropriately aged popula- 
tion. 

V The main rise last year was in 
the low age ranges - from two to 
eight years old. - where numbers 
In foe schools surveyed rose by 5 
per cent to about 94,000. The 
overall schooLaged population is 
foiling by 4 per emit hi the sec- 
ondary sector, those older than 


12, ami rising by about 1 per cent 
in the primary sector. 

Headteachers at the press con- 
ference to introduce the survey 
said that demand for private 
schooling whs growing fast, par- 
ticularly for the under fives. This 
was probably due in part to foe 
many mothers who had jobs and 
shortages of state schools. 

The rise in enrolement was 
wholly made up of day pupils. 
The number of full-time boarders 
foil by 22 per cent, although the 
drop was almost compensated for 
by a 2 per cent rise in the num- 
ber of weekday boarders. 

The average See increase over 
the past year was about 11 per 
cent Foot rider children, fixll-tenn 
boarding foes ranged from about 
£1,400 to £LS00 a term and day 
foes from £850 to £1400 depend- 
ing on the school’s reputation 
and facilities. Typical foes for 
y ounger, pupils woe abort £850 a 
term for day attendance and 
£1,450 for boarding. 


Company Notices 


NOTICE OF ELEVENTH PARTIAL REDBdPTION 


THE KINGDOM OF DENMARK 


l»U8 of US$ 250,000,000 12 V«% Note* due February 27, 1992 
with 250,000 Warrants to subscribe 
12 Vs% Notes due February 27, 1992 


; notice is 


>.000.000 wB be ra dee mab t o on May 27. 1988 m 101 jw cent ofthajr prinapai amount, together 
wife accrued interest (la US$ 159-38 per denomi na tion ot US$5,000) fnxn Febrary 27. 1968 to the date 


of redemption. 


The Notes bearing the Mowing serial numbers have been drawn by lot In the presence of a Notary 
Pubic and may be presented to Kiedwtbank SA Luxemboutgeotoe, 43 . Boulevard Royal, Luxembourg 
or to the other Paying Aperts named on flie Notes: 


0018* 


00429 

00838 

00570 


04474 

04478 

04477 

0447B 

04482 

04480 


06703 08811 

06719 0882 9 


06400 08858 


8*482 

04493 


00873 

01936 
01538 
01540 
01647 
01348 
01562 
Of 553 
01S64 
01657 
01 680 
01583 
01988 
01570 
01572 
01673 
01803 
01084 
01888 

01887 

01888 
01871 
O107Z 
01920 
01988 

°*NB 

01 


044817 

04488 


04605 

0*506 

0*907 

04513 

04515 

04517 

04618 

04519 

04520 

04921 

04522 

0*524 

0*525 

0*527 


08411 088*11 

08414 08918 

08419 0886* 

08*18 08178 

06*21 08178 

00422 08100 

08424 08183 

06425 08185 

08831 08213 

08832 08474 

08835 09*7* 

06838 09*77 


0*530 

04533 

Mg 

04638 


04581 


0*472 05702 


OTMI^^H 

07083 08606 

07064 091713 

07086 09722 

07067 11088 

07068 11093 

07076 11094 

07079 11085 

07082 11101 

07085 11103 

07088 11106 

07537 15*07 

07338 15411 

07542 15414 

076*8 15*18 

07562 15420 

07500 15*23 

07713 15425 

07716 15*28 

07717 10*27 

07718 15428 

08*57 15*30 

06458 15431 

08*81 150* 

■(■13*35 

16438 

154*0 

15*41 

08498 15*42 

06524 15444 

08SBB 15490 

08807 15*51 


154S7 

15486 

194S1 

16483 

15484 

15489 

15471 

15472 

15474 

15475 

19476 

15480 

15402 

15483 

19611 

19814 

15817 

15820 

15821 

15635 

15838 

16837 

15638 

188*0 

15843 

15844 

19845 

156*8 

19B80 

13661 

19653 

15884 

16668 


l« 

10361 

16362 

18383 

18368 

18388 

18375 

16488 

16*88 

16501 

16608 

18512 

16513 

18SJ4 

18519 

16516 

18517 

16520 


18623 17153 

18526 17154 ■ 

16530 17168 20000 

10832 17156 20073 

10835 17157 20077 

16640 17169 20080 

16641 17170 202181 

16842 1717ZW|H 

18580 17173 

18581 17175 

18664 17178H 

18566 17177 2058* 

10561 17179 20666 

16662 17151 20586 

10885 17183 20696 

16568 17188 20686 

18089 17187 20588 

16570 17238 20000 

16572 172*3 2000B 

18573 17304 20603 

18578 17815 20604 

18676 17817 20806 

16579 17010 20009 

18080 17820 20011 

18881 17822 20613 

16500 17823 20814 

10692 17825 20821 

10883 17829 20837 

18686 17832 20028 

1709* 17833 20829 

17087 17836 20630 

17100 17850 20632 

17105 17912BH 

17114 17958 ■ 

17115 18*71 207701 

17118 18*73 20771 

17117 18475 21218 

17120 15477 21220 


22531 30316 ■■ 

225*2 30318 30661 


32111 

32114 

32116 

32 121 


38700 

3(744 


23113 

23145 

23158 


32012 : 

32013 

32014 , 


30074 




37070 

37111 

37113 

37120 

37130 

87(56 

37154 

372*2 

37280 

37323 

37337 

37377 


33010 

33015 


17121 15*79 21 

21307 


17122 10480 USSR 

1713* 10481 21 391 1 

17128 18*83 21842 

17128 1051* 216*3 

17129 18573 216*4 
17138 18599 21882 

17137 20047 21712 

17138 20050 21961 

17130 20061 21063 
17140 200S3 21985 

17144 20057 22920 

17145 20058 22521 

17148 200U 22524 

171 90 20080 22329 


23787 30*89 31918 
29903 30480 31924 
30248 30481 31928 
HH31S20 

£7 31900 
HB 31935 
oo 31937 
ba 31940 

■08 319*2 
30208 30512 319*3 
30289 30513 319*4 
30274 30515 31945 
30278 30616 31950 
30277 306 17 31952 
31964 
[30619 31956 
■■■31904 
31906 
31906 
31906 
31970 

31974 

31975 
31977 
31961 
31985 

SiaSl 31MB 
30311 30544 31081 


H10 

33613 

33618 


38104 

38105 

38108 

36110 

38112 

38114 

38117 

3812* 

S3 

36131 


37442 

37616 

37821 

37851 

3(177 

38176 

38179 

38185 

36106 

38100 

38191 


32074 


38310 

38313 

38318 


33711 


32084 33072 30316 38404 


32101 

32102 

32105 

32108 


34272 

34318 


4lM| 

41036 

41045 

41048 

41048 

410*8 

41061 

41057 


41080 43030 

41061 42032 

41063 *2000 

4106* 42212 

41067 *2214 

4107J 42217 

41074 42238 

41073 42260 

41077 43541 

41079 43542 

41091 435*3 

410BB 43544 

41067 43546 

41088 43549 

41088 43560 

41093 43552 

41088 43S53 

41MB *35661 

41101 

41102 

41103 

4110* 

41106 

41107 

41109 

41110 

41113 

*1120 

41121 

41125 

41126 HH| 

41126 *35871 

*1139 

*1132 

41 134 H 

41135 44072] 

41256 44077 

41257 4*078 

412*0 44080 

41207 44081 

41299 44080 

41270 44007 

41271 44008 

41273 44112 

41332 44135 

41353 44404 

41613 44433 

41615 44450 

41817 44485 

41819 44487 

41620 44624 

41857 44626 

*1988 44627 


44628 47S05 

44664 47906 

44861 47907 

44883 47906 

44737 47943 

44742 40752 

44780 4875* 

44853 48798 

44890 48780 

44872 48381 

45130 45782 

46182 48783 

45296 48786 

45208 48768 

45301 48787 

45384 48760 

45402 48771 

45404 4877* 

45433 48778 


46877 48784 


48812 


48014 48289 

48815 48278 

48017 48276 

48918 48781 

48818 48783 

48020 4978* 

48023 40787 


47084 48772 

47132 48821 

47152 49831 

47214 48(61 

472*2 48(15 

47243 

*7378 

47787 

47796 

47801 

47803 

4790* 


Interest wB cease to aooue on the above drawn l 

Amount remaining ouistandtog: CSS 16,000,000 

Luxembourg, Aprs 27, 1988 


1989 and subsequent attached, 
as tram May 27, 1988. 


The Rscai Agent 


© KREDIETBANK 

S.A- LUXEMBOURCEOJSE 


DOCKLANDS PROPERTIES 

The Residential Property Pages will focus on this 
subject on 

28th May & 2Sh June. 

For further information 
please contact 
Carol Haney on 
01-439 0030 


Personal 


PUBLIC muon Ttalntng tad •pwefi wHq 
b i vrinaiM puWe naalHrJNn* imn 

m*. 01-830 2107. 


Chibs 


j m | policy 

S !£•*■* S* muiMy. Svpar Own 

XMU» mi. Otoco *M too mafctt*, twi» 
«■ hortM*. «4Mno flMnhMra. MB. 
8*fH 3t. 0W34 0H7. 




. , Fleming Jai*^n Funi> . 


■T* 


sacAv 

LaarixxaR.43.boidevinl Royal 
R.C. Lnumboum B 8J9Z 


Nock* of Meeting 

Mcm.Sliai«lwidca we hereby oomeoed to ■ttsad the Annual 
General Meeting sfaidi wiH bebddoa Mqr IUh.l9e8at3J]0|uiLtt rbc 
offices of KraUetbaak &A. Lmembourecoise, 43. b onhwentl Royal. 
I j mcr sb o mg. wi ifad icioUoirtimsgctMhi: 


Agenda 

1. Snbnriwion of the repoo ef die Board of D trcctcw rod of die l*dc- 
pendet «nd Sm nioiy Auditors. 

1 Api»oyriof tf > c flia ii >t30li mm > uuu for die year ended December 

3IM.W87. 

3. Disebugeaf fee DtncnnwMl of (be Independent ad StatMosy 

Anditoa in respect o( their darks ended om lor die jeer eaded 
December 31*1.1967. _ 

4. Ekcdon cd Director wst rn depeedeW end StenwosyA mfit o i fa re 
new natatory term. 

5. Directors* remuneredoa. 

6. Mhc*fl i nr ombasnia*» wm*T property come before tfae m cct faw . 
Inonler io attend, the meeting the aemets of beaver dares dronid 

deposit their dare certificates Ove dea-dns before die meetintai the 
regtonred office ot the company or eubmuc. 

A shareholder entitled u> attend and vote at the m eo dng 
appoint a prosy to utand sod to vote m his bdaB and soch prosar 
noebeai to« Bl>old a rliiancMofthc ct *Hp n y. 


By order of tteBoan! of Directors 
General Man ag er 


Republic of Portugal 


(issued on July 24 . 1987 ) 
and . 

FF7QOJOOOJOOO Floating Rate Notes duo 1995 

(second tranche issued on April 26 . 1968 ) 


to a ccovdan ca wShthe Wrnaand condBcns of *w Notes, 
notice is I * *■ “■ " — 


, 1988 10 July 26, 1968 
Ihe Notes wfl carry an tatamst me of 8 JS 75 % pjl 


"The 


Jidy 26 , 1968 wfl ba FP 21&76 per Note of FFWJ 100 nomhal 

and FF 2 . 1 OT.S 7 par Note of FFKM .000 rominai. 


# 


The Agont Bank 

KREDIETBANK. 

Sl* luxembourgeoise 


Residential Property 


_JulliardJ^Bolligers.a 


Qiui WDson - i Geneve 


Appartement de 7 jroow avec jahfin privatif; 
plus logcmait tie service. 

Vente PPE. 


Prix: Fr. 4.500.000.- i d^battre 


-OOWDAlbB 0U«S« 4S. ibrtUUNM 


NEWSJNIiaMATIOMALPLC 

: usf IMyMftaoa •% 

a — re ofod Bonds dno ttet 


U 8 t 180 ^ 80,000 Ou erntoed 
FlooQng Rede NdOB duo 1 M 0 


For 1M psriod tram April *1 19W1o Jaty 

88, W80 am Noflas mta c, - 


. . _ _ cany m eossaat 

ROM ef 7® % per annual «W> an BiSsi 
A mount el U86 W1.1K- par UBI VU» 


ha AW 20. 


Asaniasnk 


Legal Notices 


URcunrinmiiu 


TAKE M O TICg HIM U Hanry Eduard ttayaa, 

O on mail 1 — i ~ — —* — inr m rnnssain | 

AppMv. 141 MCBades Show; BtndiiWm. 
U M ,<m* wwetaed LUpMaior In Bw mum 
wensr hy a MaoBng or be a atfkva ef ba 
Company bald on 13B» April IBM, 


IMi Nofee appear* In 

4.188(1) el M Wc haaup i 


fts*d «* 2fed da> <4 April wee 


Art Galleries 


NORTHAMPTONSHIRE 


The Financial Hmts 
proposes to publish this 
survey on; 


2 lat Jane 1988 


For a foil editorial synopsis 
and, ' 


Incase contact: 


Aalkray GBtayes 
an 021 - 4 S 4492 Z 


or write to l^m at; 


Financial Tmes 
George House 
George Road 
Edgbaston 

Binnmghani Bl5 IPG 




■PPMP . . a* 





ries pri 


fe * 




-S' - 

■•m ^ 

— < * *. 'f 


-' J 


; :r ^ues 

5fC0? nps: . . 

.^^■arhs 


■of ' ; - : 


1 . i . ■*' , r>. fc _ 


*Sf: " ">:.v 


v:.- 
; y- i "-. 


e '7.V-. • . 


: r v - j '- 


Av’-- 






V; 

oV ; v • n-. 
- ^ V ^ . -P.V. 






- 

•• r • - 

^ ;v r *F- 


- 1 

-it . 










Financial Times Wednesday April 27 1988 j 


11 


«iol r 0 { 

h year 


it *i 

** 

_-j» •** 

/; &X* 
***** 


,, _** 




UK NEWS 


Pound dampens industry’s 
upbeat view of economy 


BY PHHJP STEPHENS, ECONOt^CORRESPONDSTr 


THE Confederation of British 
Industry yesterday delivered an 
upbeat assessment of the perfto-- 
mance of B ritain’ s . manufactnr- 
iu« industry, but warned that 
sterling's appreciation would 
threaten export prospects. 

The CBl’s latest quarterly 
Industrial Trends Survey indi- 
cates that mam rfacturiig output 
is still ri s in g strongly, with com- 
panies confidant. of farther gains 
in commg months. ’Die pound’s 
rise has yet to have a *H g r p ffc y p t 
impact on overseas sales, while 
industry is still benefiting from 
buoyant domestic demand in. the 
economy. 

Duri ng the past four .months 
output and orders appear to have 
risen faster than at any time 
since the mid-1970% wMle^ihiL 
general mood. of confidence- is 
reflected in signs ttat investment 
spending will increase strongly 
durin g 1988L 

Exporters’ op timism , however, 
has been dented by sterling's' 
appreciation and the CBI said the 
pound was now at the “very top* 
of any range acceptable to Indus* 
try. The employers’ organisation ' 
believes that, far the time being, 
many companies are accepting a 
si gn i fic an t erosion of profit mar- 
gins on overseas sales, but that 
that process cannot go on indefi- 
nitely. 

The survey appears to cast 
doubt on the accuracy of nffidni 
figures showing, a sharp fall Jn- 
manufactnring output during. 
February, although the CBI said 
it expected the pace of growth to 
moderate in Hwijwg months. 

It also putsatnrther question 
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marirover official trade statistics 
for January and February, which 
suggest s dump in exports dur- 
ing those months: The figures for 
Ifarchare-due on Friday and will 
be watehed-dosety by financial 

markets. - 

' Less eMcqnragingly, yester- 
day’s survey saggrats a pick-up 
in the pace of price increases and 
points to a tightening in capacity 
utfljsatton. -The CBI sought to dis- 
missany suggestion that capac- 
ity constraints wd gh* si gnal that 
the economy was dose to over- 
heating, but fewer companies are 


working below -their capacity 
than at any time for 30 years. 

Overall, the s ur ve y -is likely to 
add to uncertainties over the tim- 
ing of an expected slowdo w n in 
the growth -rate of the economy 
this year. So ter, the sighs are 
that the pace of him 

remained more buoyant than 
expected by the Treasury or by 
most independent economists, 
although the CBI said that maze 
recent discussions with its mem- 
ber companies did point to a 
more moderate growth rate in 

rnmirig mrairtwa 
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P&O dismisses 720 seamen as 
ferries prepare to break strike 

BY CHARLES LEADBEATER M DOVER ANO J1MMY BURNS IN ROTTERDAM 

DISMISSAL notices were deliv- 
ered yesterday to 720 Dover mem- 
bers of the National Union of Sea- 
men who are still In ffispute with 
P&O European Ferries over its 
plan for revised working prac- 
tices and redundancies. 

P&O said it was confident that 
two of its 11 ferries would today 
put to sea from Rotterdam to 
break the three-month Dover 
strike. 

The sailings seem likely to 
coincide with a High Chart hear- 
ing in London, which threatens 
to break the (mica. 

The NUS will learn, whether ft 
is to be fined or 'sequestrated for* 
contempt of ibourf,^' after a" 300- 
stxtmg picket at Dover's Eastern, 
docks yester da y prevented two' 

Sealink British Ferries ships 
from sailing. 

The company .yesterday won a 
court order that the union was in , 
contempt of an eariier injunction, 
which was issued over unlawful 
secondary action against Sealink 
terries. The sailings were can- 
celled after pickets parsauded a 
handful of Seahnk crew not to go 
on board. 

The picket had begun at Bam in 
good humour, with a police 
superintendent greeting the line, 
on the docks sllproad, with a 
warm “good morning gentle- 
men." 

But mixed with the good 
humour was apprehension about 
what lay a head. “H they get a. 
ship ifrg it pntght stay Bun, it 
might crumble - we Just do not 
know,” admitted one picket, 
whose only Income during the 
strike has been £50 from the 
union and £33 in social security. 

Others talked about drawing 
£2,000 from savings and of 


Aviation 
body to 
study air 
congestion 

By Michael Donne 

THE Civil Aviation Authority, 
the US air transport regulatory 
agency, has la u nch e d a study of 
ways to cope with the expected 
continued growth of air travel 
into the next century. 

The study could leave the Gov- 
ernment having to wia fre itiffimK 


ation policies as a matter of 
•, Mr Christopher 
Tugendhat, chairman of the 
CAA, told the House of Commons 
transport commmittee yesterday. 

The committee is studying' air 
traffic management after recent 
public concern about near misses 
in the air. The CAA’s evidence, a 
1013-page memorandum, stresses 
that aviation safety is improving, 
even riwwig Ti traffic is iiwiHummg 1 . 
According to the CAA, last year 
there were 56 air-misses in com- 
mercial air transport against 61 in 
1386. 

The CAA says, however, that it 
will study ways of easing prob- 
lems of limited airspace. Fossflzfl- 
Wbq fiy.inrtw f> a yt pg some envi- 
ronmental restrictions, such as 
those on night jet flights, the use 
ctf bigger aircraft and making dis- 
criminatory charges against 
some types of air traffic. 

It also suggests considering 
reserving larger areas of airspace 
exclusively for commercial air 
transport and restricting airports 
to specific types of traffic rather 
than allowing them all to become 
big hubs serving all destinations 
as at present. 

The CAA should make recom- 
mendations to the Department of 


Transport by the end of summer. 

It recognises such radical solu- 
tions He outside the CAA's statu- 
tory power and that the Govern- 
ment will thus be obliged to act 

The CAA says that it will be 
spending £200m from now until 
the early 1990s an im pro vin g the 
air traffic control system. 
Aviation fears. Page 12 




Jaguar on wind-blown road to exclusivity 


BY KEVIN DONE, MOTOR INDUSTRY CORRESPONDENT 


JAGUAR, the UK luxury car 
maker, returns today to one of 
the most exzdusfve niches of the 
w orld car market with the launch 
of its XJ-S V12 Convertible, one 
of the world’s fastest open-topped 
cars, and the first convertible the 
company has made since the 
E-T^pe ceased production in 1974. 

It is the second new car Jaguar 
has frumohpri since its privatisa- 
tion from the state-owned BL 
in 1984 and follows the 

waited arrival of the XJ6 

saloon, the group’s most impor- 
tant car, in October 1986. 

The XJ-S convertible, devel- 
oped from Jaguar's 13-year-old 
XJ-S grand tourer coupe, recre- 
ates a Jaguar tradition in open 
cars, which started with the 
SSlOOin 1936 and was co n tin u ed 
with the XK series of convert- 
ibles in the 1940s and 1950s and 
finally the E-type roadster. 

As part of its ambitious recov- 
ery plans Jaguar, is also working 
on the development of a new 
model range, a genuine sports car 
codanamed the XJ41 or F-type, 
but that is not scheduled for 
launch until 1992-93. 

The XJ-S VIZ Convertible with 
its 54 litre engine and a claimed 
top speed of 150 mph (241 km/h) 
- acceleration is 0-60 mph in 74 
seconds - is to be indeed in the 
UK at £36,000, pushing Jaguar to 
a new price level in the luxury 
car sector. 

The car has been very much 


tailored to the tastes of US lux- 
ury car buyers, by ter Jaguar’s 
most important market, account- 
ing last year for 49.2 per emit of 
Jaguar’s total new registrations 
worldwide of 46,612 cars. 

More than half this year’s fore- 
cast sales of around 4.000 XJ-S 
Convertibles is planned for the 
US - the launch will be in June 
- with more than 80 per cent 
destined for export markets. 

Jaguar expects sales of the new 
car significantly to exceed 5400 
units next year, helping to 
expand the market for the XJ-S 
range to a record 12,000 cars, 
from less than 1,000 In 1980. 

As Jaguar ambitiously 
increases its output from 48,020 
last year to a piawwaii 56,000 cars 
in 1988 and more than 60,000 next 
year, sales of the new convertible 
are expected to rise to more than 
7400 a year, with the US eventu- 
ally accounting for 55 per cent of 
worldwide sales and the other 
key markets of the UK, fianada l 
West Germany, Japan and Aus- 
tralia accounting for a further 35 
per cent Jaguar hopes to sell 600 
convertibles in the UK this year 
rising to 1,000 in 1989. 

Although it is working hard to 
develop its markets in West 
Europe and the Far East, the 
group has little choice but to rely 
heavily for sales of the new con- 
vertible on the US, which last 
year accounted for around 70400 
of the 100400 luxury sports cars 


sold around the world. 

. GM’s Corvette and the cur- 
rently strusgfizzg Porsche 944 and 
911 ranges accounted together for 
over 60 per emit of US sales. By 
^ w wp arlson the most significant 
luxury sports car markets around 
the world after the US are West 
Germany and the UK, with 1967 
sales of 12400 and 7400 respec- 
tively. 

. In the world of luxury convert- 
ibles, Jaguar’s main rivals for the 
hew car are the Mercedes SL and 
Porsche 911 Cabriolet as well as 
COTS Cadillac Atlanta and Cor- 
vette convertibles In the US. last 
year Daimler-Benz of West Ger- 
many produced 19400 SLs of 
which around 12400 were sold in 
the US. 

The XJ-S convertible has been 
under development for around 
three years and marks the first 
tinw* that Jaguar has used a mul- 
ti-disciplined project team to 
develop a new car with team 
members drawn from most func- 
tions in the group including engi- 
neering design and development, 
quality, purchasing, manufactur- 
ing, finance, and sales and mar- 
keting. The concept is now being 
used on other Jaguar projects. 

Jaguar has drawn heavily on 
the expertise of Kaxmann, the 
West German desig n and engi- 
neering group, which has 
designed - the power operated 
hood, as well as new press and 
assembly tooling including an 


automated guided vehicle system 
for the Castle Bromwich body 
assembly plant Karmazin also 

built the fully engineered proto- 
types. 

jaguar hag invested around 
£25m in the complete develop- 
ment programme, which has 
involved changing or modifying 
around a third or 156 of the origi- 
nal XJ-S body panels. 

Led by its market research. 
Jaguar says it has sou ght to 
build the new car’s image around 
"glamour, performance, prest ige, 
exclusivity and rinaac elegance. 1 * 

Not surprisingly, the likely 
customers around the would will 
be affluent - in the UK p robabl y 
over 35 years old and a starting 
salary in excess of £35400440400 
a year. But according to Jaguar, 
they will also be “ambitions, suc- 
cessful entrepreneurs and profes- 
sionals, Inter national in outlook 
and cosmopolitan in taste.” 

With the new F-type sports car 
currently under development. 
Jaguar is seeking to exp an d its 
appeal to slightly younger cus- 
tomers. “What we have to do 
when we expazid the range is to 
look for a car that appeals more 
to the baby boomers, the 40 pins 
rather than the 50 minus,'* says 
Mr Roger Putnam, sales aim mar- 
keting director, “there is room, 
especially in the US, for a more 
sporty car echoing the E-type azzd 
the XK series.” 


lengthy talks with their bonding 
societies about unpaid mort- 
gages. 

At 840am women who wex$.- 
attempting to persaude drivers 
not to enter the docks, noticed* 
P&O lorry approaching- The pick- 
ets were called from the pave- 
ments and flowed through the 
police lines where they formed a 
block in the middle of the road. 

As police began to shepherd 
the pickets to the side .of the 
road, a German lorry driver 
decided' to~ forge ' through at 
speed, sending police, camera- 
men and pickets flying. 

- There woe scuffles and heated 
arguments as the P&O lorry 
finally edged its way forwards 
and broke through. Not all pick- 
ets involved were seamen, as one 
picket admitted: “They have just 
pulled out a load of Kent min- 
ers.” 

But it seems the union’s show 
of strength, which it plans to 


repeat this morning, strength- 
ened by a throng of seamen from 
around the country,. had little 
impact an the coaipany's plan- 
ning.-. . 

Harbour authority officials at 
the Witten Feyenoord docks said 
last night that they had been told 
privately that the company was 
planning to put the Pride of 
Bruges and the Pride of K<«nt to 
s ea to day. This followed the 
arrival of 30 moro officers end 
ratings from' the- UK.. A third 
terry may follow by the end of 
the week. . 

P & Q said they had rost e red 
Dover -based seamen to replace 
the crews trace they arrive at the 
port. The company said 1.10Q of 
the 2400 seaman involved in the 
dispute" had' accepted the its 
revised working practices. After 
contacting the men yesterday it 
was confident most would be pre- 
pared to cross picket lines to 
resume work. 




Insurer issues 
no payout, policy 
for AIDS deaths 

By Eric Short ‘ 

LEADING UK composite insur- 
ance group Commercial Union 
Assurance Company yesterday 
announced the creation of a 
new type of a life assurance 
protection contract that 
excludes payment if death 
occurs directly or indirectly 
from AIDS (Acquired Immune 
Deficiency Syndrome). 

This is the first time a life 
company has Issued a contract 
excluding payment of claim on 
death arising from a Specific 
cause, other than suicide. 

The move has caused a cer- 
tain amount of consternation 
In the UK life assurance indus- 
try, in particular the reinsur- 
ance companies. 

The Impact of AIDS is resist- 
ing in life companies making 
substantial increases in the 
cost of life protection, with 
term assurance premiums 
of ten more than double those 
com panies which have already 
announced new rates. 

Mr Peter Ward, deputy gm- 

eral manager and UK divi- 
sional director of CU, saM that 
the group had bran looking at 
means of mitigating the 
impact of AIDS cm premium 
costs and was launching the 
new policy from the middle of 
next month to see if there was 
demand for the product 

At fids stage it seems doubt- 
ful whether other life compa- 
nies will follow the CU lead, 
due to the practical problems 
of ascertaining the cause of 
death. 


Shakeup proposed 
for commercial TV 


BY RAYMOND SHODDY 

THE Independent Broadcasting 
Authority yesterday unveiled 
radical prtipOimls'ftr the fotnre of 
commercial television in the UK, 
foefoufing a yellow and red card 
system to discipline companies 
breaking the rules, and hanking 1 
for a fifth channel financed by 
advertising. 

The IBA proposals, sent to the 
Government yesterday, also 
envisaged a new kind of publish-, 
er-contractar who would be able 
to apply for franchises without 
owning studios or employing pro- 
gramme makers directly. 

Lord Thomson, chairman of 
the IBA, said yesterday that 
although both ITV wwnpanfefl 
and advertis e rs had important 

and le ^Bwiala fn tam e ly jjj wim . 

mertial television "the 
interest is that of the Bril 
viewer.” 

ft was the ISA's .duty to safe- 
guard that interest during a 
period of terimcdtqfoal change as 
new land-based and satellite 
diwiiwk were introduced. 

“More need not mean worse. 
But if tt is to mean better it 
requires conscious decisions by 
Parliament." Lord Thomson said 
as he launched fodependentTde- 
visfon in the 1990 b a policy docu- 
ment that has been under consid- 
eration since last autumn. 

In a move to try to head off. 
Government - plans' to put ITV 
franchises out to compe titiv e ten- 
der, the IBA proposed the intro- 
duction of a tax <m adver ti s in g 
revenue for the 'new. franchises 
beginning on January 1 , 1993, 


together with the existing levy 
on profits, which would decline as 
wirnprfitimi increased. 

As an alternative, the IBA also 
put forward its own proposal for 
a form at tendering involving the 
valuing of each franchise but 
with the final judgment made on 
programme plans. . 

Apart from- the proposals 
announced ..yesterday, the 
Authority is also planning 
studies on a number of 

Some members of the author- 
tty, it is believed, wanted it to be 
possible to take over ITV compa- 
nies, subject to same restraints. 
This was seen as a possible alter- 
native to cometitive tendering. 

Instead the majority decided 
fn rfhm* consideration ahmid be 


its on tiie Size of shareholding in 
TTV companies - usually 10 per 
cent without special dispensation 

— Should wwitTmui ann whether 
the takeover of ITV contracts 
should be allowed. 

- Research and public consulta- 
tion on the regional boundaries 
of the ITV companies will be car- 
ried out in 1989 but Lord Thom- 
son expressed fttfflt in the exist- 


“On the whole, the information 
we have at the moment indicates 
that the advertising revenue is 
Hkety to be buoyant enough to 
purtntfltn a very Strong re gional 
system tt not identical with the 
present one," said Lord Thomson 
who is due to retire as TRA chair- 
man at the end cd tills year. 
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Because that’s one of the fundamental advantages of Barclays 
International Funds . 

Total flexibility You can easily switch from one fund to another 
to respond to fluctuations in world markets . 

You can be in, say Japanese equities at one point and then switch 
into currencies or international bonds without losing valuable time. 

Or you can stay with your initial selection over the whole period 
of your investment. It’s up to you: 

Whatever you decide, we supply the peace of mind that comes 
from knowing your money is being managed by Barclays - one of the 
world’s largest and most respected financial institutions. 

An impressive choice . 

We now offer no less than 17 offshore investment funds. 

We have funds in the major currencies, in bonds, in equities across 
four continents, and even in minerals. 

We have funds for income or growth or both. In fact, our choice 
is wide enough to provide a fund to meet any kind of stock market situation. 

Ada1> tahilitv. 

And as we said, you can transfer 
from fund to fund, add and withdraw 
as you wish, and even switch reserves 
from one currency to another. 

You can adapt your portfolio 
to your taste and needs from a 
broad selection and from one con- 
venient source. And you can start 
with as little as $1500 or £1000. 
Reliability. 

• The funds themselves are mar- 
keted from politically stable Jersey 
in the Channel Islands. Our advisors 
are Barclays de Zoete Wedd Investment Management Limited who look 
after investors funds to the value of US $19 billion. 

Exclusivity. 

If you are an investor with US $100,000 or £50,000 sterling or 
more to invest, take advantage of our special Nominee Account. 

Not only do you pay lower charges, you also receive quarterly statements 
showing what your portfolio is worth, and enjoy free switching facilities. 

And you have rapid access to your funds because we can redeem 
shares quickly and transfer funds by telegraphic transfer. 

In addition we’U send you a market report reviewing world markets, 
sharing our expert interpretation of events, and recommending invest- 
ment strategies for the future. 

Convenience . 

Of course there are many options open to the overseas investor, 
but the thing to ask yourself is - does anyone offer as much as Barclays? 
You get expert attention but you also stay very much in control. Send 
the coupon today for our new free brochure. 


WE’RE QUITE HAPPY 
IF INTERNATIONAL 
INVESTORS CHOOSE 
TO MOVE THEIR 
MONEY ELSEWHERE. 


Send to: Richard Roberts, Barclays International Funds, Dept FT/4, PO Box 152, 
1 Charing Cross, St. Helier, Jersey, C.1, Tel: (0534) 7374L Please send me a copy 
of your new free brochure and details of your Special Cunard Holiday Offer. 


Name. 



Address _ 


1 am considering investing a sum of £ 


INTERNATIONAL 


FUNDS 


« 


These imestmmB have not been registered under the Securities Act of 1933 of the Uniied Stales of America and they 

am not mmhtUe other directly or mdirtctfy to residents qf or eithms of the USA. Us territories or possessions. £ 
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RAND MINES PROPERTIES 
LIMITED 



■ISM 

RAND MOCKS 


of South JOfca} 

mmmoa 


Interim report for the six months ended 31 March 1988 
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Tokyo Pacific Holdings N.V. 

Cwagao, Natterfaote Anlfltaa 


I Ganaral Maalln g of Sfaaraboitera 

Notica is hereby given ihal the Annual General Meeting of Stiam- 
hokteto o( Tfakyo Pacific Hdtfings N.V fan fawn called by tha 
Manager. Intmus Management Company N.V Tfaa Meeting Wtfl take 
place at John a Corarawag 8. Waematad. Curacao. Nethatlands 
Antilles on 19 Ui May. 1968 at 10.30 am 

The agenda and the annual'ceport 1987 may be obtained horn the 
offices ol the Company al John a Gorwweg e. WiBematad.Cuiagao 
or from the Paying Agents mentioned hereunder: Shareholders witl 
be ad itu tied to trie meeting on presentation ot the* certificates or 
ot vouchers, which may be obtained on or before 13th May, 198S.fnitn 
any of the paying agents. 

Willemstad. Curacao. 37th April, 1988 
Mania Management Company NM 


Paying Agents 

Ptareon, HaMring A Ptanoa MX 

Kerengracht 314. 

101685 Amsterdam 

r cu rep+ ann e de Banque 
21 Rue Laffine. Parts a 

IHnkaua A Butehardt 

Kdntgsaflee 212 J 
D 4000 DuMeW Off 1 


Tokyo Pacific Holdings (Seaboard) N.V. 

Cmgao, ffattaitanda AntBtoa 

Annual General Meeting of Sharehokiere 

NoBca ia hereby given that the Annual General Meet big of Share- 
holders of Tbkyo Pacific Holdings (Seaboard) N.V. has been called by 
the Manager. Infante Management Company NV The Meeting wW 
take place at John B Gorslreweg 6, Wllemsted, Curacao. Nethedands 
Antilles on 1 g th May. 1988 at 10.00 am 

The agenda and the annual report 1987 may be obtained from the 
offices of the Company at John B, Qorsiraweg 6. WMemstad. Curacao 
or from the Paying A gents rrmntkmod hereunder. Shareholders wW 
be admitted to the meeting on pr ese nt a tion of there certificates or of 
vouchers, which may be obtained on or before 13th May, 1888 from 
any of the paying agent*. 

WKamstad. Curasao. 27 th April. 1988 
fMtfmfs Management Company MK 

Paying Agenta 


National WMAmWiatar Sank PLC 
Stock Office Services 
3rd Root. 20 Old Broad Street 
London EC2N1EJ 
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nareoa, Hetdring A Pfanon tUL 

Herengracht 214. 

1016 SS Amsterdam 

Banque Paribas 
3 Rue d’Antm, Paris 2 

Banqua Parib as BsfMqua SA . 

Boulevard Emile Jecqmaln 162 
B 1000 Bruxelles 


National Waetmlnater Bank PLC 
Stock Office Services 
3rd Poor 

20 Old Broad Street 
London EC2N 1EJ 

Banque Paiflres 

(Luxembourg) SJL 
10a Boulavanf Royal 
Luxembourg 
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UK NEWS 

Michael Donne assesses fears over air traffic growth 

Aviation worries land on Whitehall 


THE GOVERNMENTS approach 
to the problems of cfr& aviation 
most be revised as a matter of 
national priority, the Cml Avia- 
tion Authority, the industry's 
supenrfeKxy body, believes. 

This warning arises out of 
growing concern about the rapid 
growth cf air traffic over the UK 
- and especially over London 
and the south««t of T 

The GAA has launched, a . 

Into the future handling cf 
aviation in the UK' and plans to 
send this to the Government 
later this year, - 

It used the opportunity of its 
■evidence yesterday to a House of 
Commons transport committee to 
make clear that the problems of 
congested skies could not be 
solved amply by investment and 

h ^i p f iwwi ftpri mnlng y fti nfr traffic 

control. What was neded was a 
fundamental Government reap* 
pialgal o f poBc y. - 

In mi extensive study submit- 
ted to te committee yesterday, 
the CAA makes- tt dear that some 
of the statutory controls imposed 
upon it are retarding efforts to 
keep pace wtth the traffic growth; 
that current environmental 
restrictions are also hampering 
the development cf civil aviation; 
and that unless policy changes 
are made, the growth of UK civil 
air transport could wdl come to a 
standstill in the years ahead. 

Mr Christopher Tugendhat, 
diainwan of the HAA, yes- 
terday: “The sky is not an infi- 
nite resource, and we need to 
look at how we are going to han- 
dle oar use of it in the years 
ahead. 0 

The CAA says that "only a Km- 
lted traffic increase above cur- 
rent levels can be handled within 
toe present system," whOemain-. 
tafanng the desirable standards of 



Congealed a ir p ort check-ins: more flights, more 


Miidi h bring Amu tn im nra rva 

the techn ical capabilities o f toe 
air traffic control system, with 
wrmo £800m of new investment 
planned between now and the 
mid-1990s, and with efforts to 
improve the pay and working 
cmuMtjraa of controllers. 

But the CAA also says that 
much more can be done by adopt- 
what many may see as rach- 
measures. These include eas- 
environmental restrictions, 
more use of larger air- 
craft, by possible use of discrimi- 
natory charges for different types 
of air traffic, by restricting cer- 
tain types of operations (such as 
^nmwtfe flights) to certain air 
ports, and by restricting airspace 
to other forms of aviation. 

While not' itself recommending 
three solutions - indeed tt is 


imposed to same of them - the 
CAA emphasises that such unpal- 
atable decisions may have to be 
fofcttn by the Government if the 
anticipated future air traffic 
growth Is to accommodated. 

B saM that more than SHLair. 
craft movements- were handled 
throughout the UR last year. 
Even an average annual rise of 8 
to 4 per cent would result in 
iatofegahle - mea su res <m the air 
traffic' control system by tire 

mM-19908. 

“Unless action is taken, delays 
will tend to increase, with flow 
management (restricting the 
number of ffi g htg ) being required 
to smooth the Amimna to within 
the capacity of the system. 

“However, at some point tire 
frequency and magnitude of 
delays could start to disrupt the 
operational cycles of airihre ser- 
vices, especially charter 
operations, leading to flight can- 
cellations and producing pasaen- 


to the aWten. 1 

The CAA says it does not have 
tire power to take the measures 
-needed to prevent this situa ti on. 
“All In some degree require a 

reappraisal of national objectives 

and priorities. Sane cf than, at 
least, require a itwkWficsMnn of 
the ditties placed an tire CAA and 
by statute, and of tire directions 
which the G ove rnment has given 

One possible way of easing 
peak loading on tire ATC system 
is by spreading traffic farther 
into tire night horns, by easing 
tire current restrictions an night 
flights. 

This would require a reap- 


of tire priorities laid down 

tire Government, but the CAA 
fa in favour of easing tire restric- 
tions for the modem .quieter 
types of jets. 

Another possible solution 
would be. to -Insist on airlines. 
wring bigger aircraft. This Is 
already dune by same operators, 
especially at Gotwick, south of 
London, but the passengers 
them s elves often want highe r fte- 
quendes with smaller aircraft 
rather than fewer flights with 
bigger aircraft. 

To enforce changes would cut 
across the Government’s present 
policies of favouring increasing 
ffini p d l ite. Thin in turn means 
that those policies would require 
reapprafaaL 

Yet another possible solution is 
what fa called “sectorisation” of 
airports - directing certain types 
of traffic to specific a ir port s . 

Overseas airlines; might well 
object to such a system being 
introduced. Asa remit, tire CAA 
itself does not favour “sectorisa- 
tim" bitt 'recognises that some 
day It may have to come. 

Another possibility to be stud- 
ied fa restricting tire use of UK 
airspace by non-airline traffic. “IT 
absolute priority were to be given 
on this basis to tire operation of 
commercial air transport ser- 
vices, thfa would mean displacing 
or suppressing present and 
fhture demand by such otirer air- 
space users as ate tmd operators, 
compa n y aircraft, private fliers, 
balloonists, parachute ckubs and 
pitot training'- some at least of 
which involve sub st a n ti al Invest- 
manta, 

Urn GAA. says that it cannot 


ily this solution without a 
it direction from the Secre- 
taries of State for Transport and 
Defence, whose present direc- 
tions require the authority in- 
effect to cater for the intere s ts of 
all airspace users. 

The gaa also says that pricing 
could be used as a means of 
restricting air traffic, but it fa 
cautious in suggesting it 

It would in particular be diffi- 
cult to construct a charg ing 
grhgrae that was an effective dis- 
criminator between one air space , 
user and another, given the UK’s 
international obligati tins not to 
discriminate,” tt says. 

Here again ft would be neces- 
sary for the Government to deter- 
mine the relevant priorities to 
attach to particular airspace 
users. 

The CAA says the UK’s prob- 
lems are not unique. “ Similar 
problems are making themselves 
felt, in sane cases acutely,, in 
other parte of the world and, 
there too, sane difficult reap- 
praisals and painfhl deci- 
sions will be n&eded”. 

. ft points ofo tint whatever the 
UK may have to do to cope with 
firing air traffic will also be sub- 
stantially dependent on what 
other countries on the rn n tfnpn t 
do. 

There fa no doubt tet many 
of the issues to be resolved In tire 
coming years are European in 
their scope and wffl only have 
European solutions through 
Eurocontrol and other sopoxna- 
tiflnai or ganisations. " - 

Air Traffic Management in tbe 
UK:. CAP 537; Civil Aviation 
Authority, Loudon, EL 
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405,610,000 DM 

in the 83rd Prize Game of the Siiddeutsche Klassenlotterie 


Our latest offer gives you during 
ft— 27 drawing day T 0—888 


GOLDEN OPPORTUNITIES 


Iddmcmolwimrinsl million DM, 
4X 60CMMMDM, MX 290,000 DM, 
32X 100,000 DM plus 437,506 fifteen 
| up to 00,000 ML 


Making many happy 
winners is our business 

. . . and opportunities In tbs SKL us really goW- 
en. With a Bmftod supply of only 900,000 ticket 
numbers In the game and at favourable prices, 
we guarantee that 437,589 prizes totaling wefl 
over 405 mBEon DM will be raffled. TMe means: 
nearly every se cond number fap ■ wtaner, 
which create* the mathematical probability to win 

by perth^xitkig with at least three tickets with 
(afferent numbers. A further attraction is our 
SPGCIAL-SIX(riferof6quarter tickets with differ- 
ent numbers, which boosts winning chances up 
taS8%l 

One complete lottery (series), exrandng over a 
6 month period, is divided Into 6 classes. Each 
single dess has 4 draws (one every Saturday) 
except the Slh (main) class which has 7 drawing 
days running over a period of six weeks. The iota! 
of winning numbers and the value of prizes In- 
crease from ciasa to class up to the last seven 
draws of the series when seven prizes ol 
2 MUBoii DM each win be raffledl 

Th© lottery 

Is state administered 

This institution, sponsored by tire Federal Stales 
of Baden -WO rttemberg, Bavaria, Hesse and 
Rhineland- Palatinate, is controlled by an official 
board ol directors in Munich. The prize schedule 
la the basis of the lottery showing an the prizes 
and drawing dates. Thia ia complied and agreed 
to by the authorities involved before the series 
starts. Afl data shown thareon wftl be lofitwad bi 
detail. The draws are public and stale controBed - 
thus giving the assurance that ati prizes are given 
to (hefar rightful winners. TWwts are soldsoMy 
through tottery agents, who have to be appointed 
by the financial mknistera of the Federal States 
concerned. 

Prompt and efficient 
service for all clients 

Each and every winner Ie Informed. You wffl not 
only be sent the official winning fists along wtth 
the renewal tickets every lour weeks, but we'd 
also notify you personally and In strictest confi- 
denco Immetfately whenever you win. As all our 
clients' records are kept solely tn our office and 
under professional secrecy, nobody else w» 
know about your participation In the lottery or 
possible winnings. All prizes are Immed ia tely 
paid out In fuB, free from Gentimtaxand accord- - 
ing to your advice. AH payments are made in any 
currency and to any address or person of your 
choice. Our service ia woridwtde - wherever 
there are postal facilities you can ptay our lottery 
and get your prize money. 


7X2 Million DM 
14 X 1 Million DM 
4 X V* Million DM 


= 14,000,000 
= 14,000,000 
= 2 , 000,000 


26 X 250,000 DM ~ 6,500,000 DM 42 x 50,000 DM = 2,100,000 DM 

32 X 1 00,000 DM - 3,200,000 DM 60 X 40.000 DM * 2,400,000 DM 

30 x 80,000 DM - 2,400,000 DM 84 x 25.000 DM- 2,100,000 DM 

34 x 60,000 DM « 2,040.000 DM 540 x 1 0,000 DM =* 5,400,000 DM 

436,716 prizes under 10,000 DM = 349,470.000 DM 


437.589 PRIZES AT A TOTAL AMOUNT OF 405,610,000 DM 


Buy tickets and win! 

Tickets are Issued as full tickets, half tickets 
and smaller shares. Afl of than take part In 
the draws and have equal winning chances. 
But only full tickets receive 100 % of the 
prize money. Fractions of shares, costing 
their respective parts of the stakes, are 
consequently only entitled to their corres- 
ponding portions of the prize money. How- 
ever, tire more tickets you ptay, the better 
your chances are ot winning - and Tn order 
to keep it cheap - play fractions of tickets. 



To join - just simply complete the attached order 
coupon and send it together wtth your remittance 
to tha address below. Full information in EngSsh 
wifl lotow wtth our deflvary (afl Overseas letters 
bub airmailed). It you sand your order and draft to 
arrive here before tire fiist drew on May 14th. 
1 988, you can be sura that you wB take part In all 
27 draws olthe 83rd lottery right from the Start 
and wai have full benefit of your stakes. 

. Hr. W. Wessel 

i Government Accredtied Lottery Agent 
£ Ulmenstrata 22, P.O. Box 104067 
D-3500 KASSEL, WEST GERMANY 



Waste, p-o. Box 104087, (Msaolfeate 

TICKET ORDER _ » 

fte te se n d me the Wtowlngll HBE | WMig |IUSSaiM|^^tidMts by return pott 
Ri Tickets at t)M 864 each (approx US$508or£«g 280)^ DM 

— Half Tickets si DM 432 each (apprcoc US$ 254 or£s^ 144)*, DM ... 

_ Quart* Tctete at DM 216 each (approx, USJ 127 or Eag 72)* DM 

— SPEOALfflCfttTTIefcgfti at EflUI^SB (approx. USS 762 or £s& 432) = DU 

l* 96% chances) 

maftwdtwiesefc.f**^ H 12 tePW.W7.10wftM4te_Mg 

manng charges etc 0waaaa DM21 (approx. US$ 12^0 or ^g 7JXQ n t 

Amourrtrf enclosed cheque in DM cr equivalent in US$ or -DM. 
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Profile of 
RynzabnroKakn 

-pageD 

Valuable aDy on 
the Euro scene 


The past 50 year? lave seen 
Canon’s innovation and quality 
make it one of the f astest growing 
com panies in the world. In its 
anniversary year, the emphasis is 
on progress towards becoming a 
global corporation in a new phase 
of internationalisation. ROBERT 
HELLER assesses Canon’s past, 
present and future. 


Qmon^Biteg afrdRfSf anhC^nfteiaJap^wlKrewottlscaiTiedoatoipyreTC exi stfa grrfi hno kt g ^ amlfioneer rnn^tTlyitrworM r 


fifty years of 

productive 

landmarks 

—pagelH 

Developing 
fresh ideas 

-page IV 


Soaring success of innovation 


THE history of Canon can save 
as a one-company demonstra- 
tion of how Japan took its long 
m«rafi to the f o r e front of the 
world economy. In many re- 
spects. the company , like Japa- 
nese industry in general, is a 
post-war phenomenon, a tech- 
nology-led b usine ss which has 
advanced far beyond its original 
care in cameras, not only into 
other related products (optical 
equipment), but into pace- 
setting diversification in quin- 
tessentially modern industries — 
in Canon’s case, business mach- 
ines. In its muMinatkmalism. its 
pursuit of unique technologies 
and its global branding. Canon 
is a prime example of the na- 
tional thrust into worl d markets. 

But its history, again like that 
of Japan's imwiiifactaring suc- 
cess generally, has industrial 
roots that far antedate the na- 
tional economic The 

story began many decades 
before Japanese manufacturers 
were taken seriously by Western . 
rivals. Rivalry, however, was its 
start fa the typically optimistic 
belief of some young Japanese 
enthusiasts that they could ac- 
tually produce a 35mm camera 
that would stand comparison 
with the fabled Leica. That was 
in 1933. Two years later, they 
had proved their point and two 
years after that the Precision 
Optical Industry Co. LtdL, and- 
with it the official history of 
Canon, got under way. 

□ □ □ 

Today, not only is Canon the 
world's leading camera man- 
ufacturer, but the driving force 
of matching and. if possible, ex- 
celling the best of the. c om pete 
cion has never waned. Not that 
Canon's progress (or Japan's) 
has been a continuous, tri- 
umphant advance. The stunning 


successes of the 1950s and 1960s, 

. when fiwww branched out over- 
seas, moved ' into cinematog- 
raphy and television, and 
cracked xerography’s hold on 
the copier marke t, o u t g r ew the 
company's management capaci- 
ties. The resulting - crisis, in 
which Canon actually to 
pay a dividend for one half-year 
is stm regarded fato-naiiy with 
some horror thirteen yean later 
but in retrospect it marked a 
second bir th for the company. 

Under a new president, 
Ryuzaburo Kaku, Canon re- 
created' its managpiTipn t sys- 
tems, replacing those which had 
la it down; still more important, 
it found a new c ot p ur aie aim -to 
become “a premier Japanese 
company”. 

Kaku had no doubt, either, 
about which roads to take to 
that destination. As a young 
manag ar, he had noticed how. 
whenever Canon introduced a 
new product, profits surged for* 

ward. Whenever innovation 

bwawi on the other h«wd, so did 
earnings. Since 1976 (when the' 
“Premier. C ompany Flan” . 
started), the spate of new pro- 
ducts has been unemfing- in ca- 
meras, videos, rapiers, microg- 
raphics, laser beam printers (one 
of Canon’s latest -market lea- 
ders). facsimile, electronic 
typewriters, semiconductor pro- 
duction equipment, m ed i cal 
eq uipm ent ^ mnrh be- 


The Flan hinged virtuaHyan 
sustaining: a Sow of research 
and development into these new 
products, through the manufac- 
turing plants, and then oat into 
the marketplace. Kakn therefore 
set up three “conceptual pOr 
lars”, separate but interlinked 
systems, running horizontally 
across the- company and known 
as CDS, COPS and CMS - for 
Canon Development, Production 


CanonbR&DExpencfitures 

(£ Million) 
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Based on exchange rate <rf$184— £1 


and Marketing. CDS is charged 
with research and creation of 
new products and technology. 
CPS with achieving opti mum 
quality and wHnnaB^aHiin in aD 
facilities, and CMS with ope- 
rating; “a scientific and sys- 
tematic mariwting plan to pro- 
vide personalised service to 
every Canon customer”. 

. □ • □ □ 

- The three pillars support three 
product groups; cameras, busi- 
ness maAimw and optical pro- 
ducts, each consisting of specia- 
lised. divisions (like video pro- 
ducts, . business systems, or 
.broadcast eq uipm ent) and mrh 
operating as an independent 
vertical profit centre. Canon, 
which constantly revises its in- 
ternal structure, prides itself on 
this “unique” matrix organisa- 
tion, winch has .certainly served 
well in its advance through the 
objective of “premier Japanese 
y.'y tise aoct nQibbos 
of premisr“gkfcal corporation”. 

By the standards of today’s 
global giants. Canon is not espe- 
cially large, although 1987 sales 
of 97^000 milhon yen (£4^50 mil- 
Ron) are impressive enough, es- 
pecially when compared to the 
195,000 mfllion yen of 1977: over 
the first decade of the Flan, pro- 
fits grew 22 times, and sales 
e i ghtfold . This surging expan- 
sion hag been awxrniparitgd (and 
spurred) by an equally powerful 
bund-up in Canon’s technolog- 
ical armoury; this has a dual 
rote to play in a new era in 
which.no one corpor a tion can 
hope to develop all needed tech- 
nologies Itself - even ‘ one 
spending as much as Canon - 
around £250 million in 1987. 

ftwfawd , Canon will wdwt F 
its unique technologies with 
those of other companies as it 
pursues its global ambitions. Nor 
is this the only way in which 
Canon is Anii w > w«g on far- 
reaching change as tt adjusts to 
fundamental economic develop- 
marts. Well before the yen en- 
tered the steepest arc of its 
upward curve. Canon had seen 
the necessity of moving manu- 
facture into its markets. The 
new phase* of “ tata nattonaltea - 
tion” as Kaku calls it, was in- 
itially prompted by the trade im- 
balance (and trade friction) be- 
tween Japan and the chief coun- 
tries whore Canon sells. The 
company had in fact opened its 
first factory in West Germany, 
to make copters, three years 
before the Premier Comp an y 
Plan got tinder way - the plant, 
at Giessen, was the second over- 
seas factory, following the 1971 
establi shm ent of a camera faci- 
lity in Taiwan. 

A year after Giessen, In 1974. a 
Californian plant opened to 
Twake copier c an s uti iahtes 
other products. Nine years later 


Prince Charles opening 



HIS Royal B0 
Europe *88. a 


he Prince Of Wales today opens Canon Expo 

Canon 50tb anniversary exhibition for invited 


enee Centre in Westminster. 

Exhibits indude notenly a widerange of current products inthe 
consumer, business* mgdical and in d ust ri al areas, but also displays 
on Canon's advanced research into hew irahnologiesgudiasarfflfcial 
intelligence and laserfUaon. The Expo has previously been staged In 
Tokyo. New York and LosAngeles. ----- 

Prince Charles opens the event as President of the Prince’s Trust, 
and RyuzaburoEdkQL President of Canon In£, Is to present the charity 
with a donation and 30 Canon Communicators -compact tape writhe 

machines which provide a sSmptebut Elective means of connnunica* 
tion for motor-impaired and speech-impaired people. ' 


Camm set up a French operation 
Which no w makes copters, efeo- 

ii tepmi itBn anil fardiwnn 

transceivers, - while another 

Anw rtmn np watinn, to Vir ginia, 

produces copiers. With manufac- 
turing Joint ventures in the Re- 
public of Korea and in Italy (par- 
tnered by Olivetti), and licensed 
plants in faHia anH cabins, 
Canon luw advanced quite 
briskly towards becoming truly 

glnhal _ and Bw Tntontinw is to 

tflkp the g fofr a i process further 
by establishing R & D centres in 
jte Twm4rof» as ih national com- 
panies develop into free- 
standing businesses within the 
global c or por ati on. 

□ .□ □ 

The policy doesn’t sound dis- ; 
similar to that followed by the 
American corpor a tions when 
they first branched out across 
Western Europe and the Pacific 
in tiie post-war period. They too 
saw the need for local manufac- 
ture, sometimes backed by local 
R & D. Canon’s ambition in 
becoming a “global corporation” 
is to rank among the US-based 
giants (and the few Japanese 
groups: which have joined them). 
But there te a big difference be- 
tween Canon's situation (not to 
m en ti on its phflosqphy) and that 
of the post-war creators of “the 
. American Challenge”. Canon 
begins from a position of having 
a vastly greater proportion of its 
business overseas — under a 
quarter of its sales are made in 
Japan, less thap in rfthgr North. 
-America or Western Europe. 

From this far more multina- 
tional complexion, Canon aims 

to w wate unmrthlng going WCH 

beyond itsmodeteKunhas de- 
vised a programme called CIF, 
or Canon Into the Future, “to en- 
courage all our employees to 
think about fixture potentials 

tmrl pwwlhffitiim ... and lmmch 

(Canon) into the 81st Century”. 
The corporate strategy will 
frwm “on Canon’s transforma- 
tion into a global corporation” 
and “is flhwerf at making t he 
Company a permanent and in- 
tegr al part of its worldwide host 
mwiiiiuiiiliflis and c CPtl ihuting 
to the prosperity of all- na ti on s 
through the provision of 
meaningful employment, rein- 
vestment of profits, and support 
of human welfare activities”. 

While Canon is by no means 
oblivious to the public rela t i on s 
value of these express ions o f aim 
(or by supporting community 
sports like English soccer), it 
would be a great mistake to sup- 
pose that it doesn't mean what it 
says - or that it won’t do as it 
says. Its whole history, from 
that moment in 1933 when those 
young men decided to outdo the 
Tiojra , haa been one of naming 
objectives and proceeding to 
meet them. The first 35mm 
camera was an extraordinary 
achievement for people who.had 
rwdthar experience of the in- 
dustry nor any technical gut- 
dance. It rowed the seed for 
Canon’s lata habit of setting 
itself stretching technological 
targets. ' 

□ □ □ 

It hasn’t always been first, 
even in its base territory of 
photography; in axzfaofocus com- 
pact cameras and again in auto 
fOCUS rtngla lens reflex cameras, 
other companies led the market 
In both cases. Canon eventually 
established what has become its 
■seemingly inevitable leadership 
- though its EOS autefbeus 
camera had to incorpo r ate sig- 
nificant advances in technology 
to recapture that lead in SLRs. 
But defeat in cameras would no 
doubt be mrthfnltahte to CaXUSl’S 
management, even thoug h this 


division now accounts for only a 
fifth of sales. Threoquarters of 
today’s sides are in nfFw* 
automation, an area where 
Canon is investing heavily to 
achieve -leadership in both 
stand-alone machines and the 
• systems which will combine 
th*»m jn the - and the 

home -of the future. 


E qu ipm ent hv» Bip finin g 
Laser Copier, which in 10 
months of 1987 outsold the 
- antiT- p Japanese total for 
the previous eight years, is re- 
markable enough; but the stiQ 
. faster mnripln of 1968 nan an ori- 
ginal Canon technology, the 
bubble-jet system, to achieve 
standards of reproduction that 
were nm^ thought fmpfWHihTp 
This swift progression illustr- 
ates the overall strategy, which, 
true to Kaku’s nrighiai percep- 
tion of the nexus between inno- 
vation «wd pr o fit. Is to ™» the 
company’s broad range of avail- 
able technologies to devise a 
constant flow of new products 
and upgradings in order to sa- 
tisfy market needs. 

Canon is highly sens itiv e to 
the latter; its Personal Copier, 
for example, embodied some re- 
volutionary technological ideas, 
but sprang from the Ame rican 
marketing company’s glimpse of 
a gap in the market. The new 
technologies on which Canon is 
currently working thus give an 
insight into its view of where 
future markets lie - and. if 
Canon is ri g h t, they will be far 
mare exciting even than today’s 
revolutionary changes in busi- 
ness automation. 

The work trachytes artificial 
intelli ge n ce, or Al-the simula- 
tion of human thought by elec- 
tronics; expert s y st e ms ntiHaing 
a rifriahaae to riwnlflte Hitman 
ripHjrirav -maktng fa Specific 
fields; superconductivity, the ra- 
pidly emerging technology 
which could have enormous con- 
sequences in electronics and 
electric power generation: and 
many advanced materials and 
proce sses which may well have 
dramatic effects on fixture pro- 

Bimtar wiffhfag thii n un - fcrt p lw 

□ . □ □ 

Some have already arrived: 
the X23 calculatin’ for example, 
which - responds to numerals 
written anywhere an its panel, is 
a forerunner of what AI will 
supply to some future genera- 
tion of business machines. Hard- 
ware has thus been joined by 
software as “a major focus of 
product development”, which 
will be used to “weave” its busi- 
ness machine s and technologies 
“into new, intended s y s t e ms 
that m eet to t a l customer needs”. 

This erw pHmria on “needs” is 
an essential element in a four- 
part “Canon Creed” which goes 
beyond “profits” to the concept 
of a “corporate wealth” that em- 
braces human values as well as 
money. This humanism also haw 
deep roots: Canon was me of the 
first companies in jxre-war Japan 
to remove the distinction be- 
tween blue ami white-collar 
workers. 

. Its principles are as hard, 
actual and vJjrfMe in its manage- 
ment style as the profit motive: 
or as the technological dedica- 
tion sowed by those young man 
whose camera dream has turned 
into so enduringa reality. 


• Robert Heller is EdRorTwOdcf 
of Fhaace nagsriro and tbe attfhor 
of a namhrr of books ■ fcesness 
rodmeuBminit 
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Kaku — reaping 
seeds of change 


ELEVEN years ago a s mall , 
quietly spoken man took over 
Canon and started a revolu- 
tion. He had been sowing seeds 
of change in the company since 
joining in the mid-1950s, but in 
1977 Ryuzabuxo Kaku was of- 
fered the chance to become 
Canon's President and prove 
bis radical theories. He took 
the challenge and promptly un- 
veiled what be called The 
Premier Company Plan'. 

A decade ago Canon was a 
Japanese company known pri- 
marily for its camera products 
and it was facing adverse 
trading conditions. Today the 
company is a global entity 
with products ranging from 
35zam and video cameras to co- 
piers and laser printers to diag- 
nostic m edical eq uip me n t 

TTilnT-rv-hi p ^irfVl rv-TTTg wiaA 

aligners. 

Canon now manufactures, 
researches, markets and pio- 
neers throughout the world, 
producing 70 per cent of its 
revenue outside of Japan. 

In the jargon of the West, 
Kaku has “turned Canon 
around”. He did it by quiet per- 
sistence and through a pro- 
foundly-held personal vision 
which will strike many 
Western managers as unusual. 


vities such as writing was post- 
poned so that be could per- 
sonally see cou BU Bf 

through the difficulties. 

Policies initiated to 
wirialm farhirieri pr omotin g 
sales in the Japanese market, 
cutting in mIph and 

ad^mt nBflD,ina easiiMHAD 
expenditure to develop high 
value-added new products and 
technologies, and ca pital 
outlay for o v ersea s production 

fiwfflftew. g«im hwomc am mifc. 

spoken critic of current Japa- 
nese economic policy and be 

led his enmpnwy hi a 

sahrtkm - he began the transi- 
tion of Canon from a Japanese- 
based wwWiMitinmii into a 
company which belongs to all 
the countries in which it 
trades* 

flnrinr hh (WrarH^n ynm. 

pany is manufacturing and 
mar k i Hflu g With local dalf to 
produce profit for local use: His 
efforts at combatting the prob- 
lems caused by the revalued 

yen are succeeding? 

Surprisingly, Kaku has been : 
able to rescue Canon from the 
dWWrnMnn caused by ecdaka 
without closing factories in 
Japan and without laying off 
Japanese weaken. The start- 
ling increase in domestic and, 


PROFILE by Ray Hammond 


As a basic tenet, 61 year old 
Kaku believes that the only ac- 
ceptable reason for a major 
corporation to exist is to make 
a contribution to the society 
which supports it - in this case 
the global society. For Kaku, 
that contribution doesn't stop 
at providing jobs and high re- 
turns for shareholders, it ex- 
tends out into the com mun i t y 
providing goods and services 
which enhance both life and 
productivity. 

The Canon which Kaku took 
over was very different in style 
to the corporation he has built 
on these foundations. He des- 
cribes it as being "sluggish* and 
Tull of bureaucratic attitudes 
which drained the organisa- 
tion erf Its ability to respond to 
changes in the operating en- 
vironment’ What he means is 
that Canon was in deep trouble 
and had no answer to competi- 
tion which was emerging 
world-wide. 

Kaku’s plan called far com- 
plete restructuring of the com- 
pany. But first he made c l ea r 
the basic philosophy he shared 
with Canon; he wanted to build 
a company which further up- 
holds human rights and dig- 
nity while striving to build 
better technology and products 
through innovation. 

In a meeting Kaku appears 
shy and. in typical Japanese 
style, very anxious that his 
guest should feel at borne. But 
his dominance within Canon Is 
underlined by his extraordi- 
nary grasp of both the global 
Issues and the day-to-day detail 
of running Canon. 

In the last two years Canon 
has faced a crisis every bit as 
serious as the one which af- 
flicted the company when he 
took over. The Japanese 
government's laissez-faire atti- 
tude towards trade surpluses 
forced the western nations to 
respond and the enforced up- 
wards re-e valuation of the Yen 
('endaka*) which resulted from 
this policy has hit all interna- 
tional Japanese corporations. 

In 1966 President Kaku an- 
nounced that the Premier 
Company Plan, which was in 
the final year of the second 
phase, be carried out as 
planned but with some major 
changes. A private plan to 
hand on the Presidency and 
assume the Chairmanship to 
devote more time to other acti- 


tntematknial trade and the re- 
sultant earnings in global cur- 
rencies occ u rred following a 
bold increase in inte rnation al 
investment and R & D. This 
step was courageous at a time 
when income was slumping 
and the was 

plating losses far the first time 
madecade. 

Kaku’s vision of a c o mpan y 
which regards its people as a 
prime reso u rce and which 
wants to produce goods which 
benefit mankind has its root in 
the President’s own experi- 
ence. 

Few people know that he is s 
survivor of Nagasaki and, as a 
co nscri pted student wor k ing in 
the shipyards, he was respon- 
sible for saving the lives of 
eight fellow workers is the 
aftermath of the bombing. As a 
19 year-old student Kaku had 
been studying atomi c physics 
at college before being drafted, 
and fearing that the strange ex- 
plosion might be nuclear, he 
used his knowledge of radia- 
tion theory to persuade Ms co- 
workers to wait in an under- 
ground haniri after the im- 
pact. 

They later made their way to 
a dormitory and stayed mete 
tor three days, disregarding an 
order to go to the scene at the 


from a destroyed factory, and 
thereby avoiding the almost 
certain fatal affects of fan-out 
The scene of helHfke devasta- 
tion they witnessed on the 
fourth day h&dalasting effect 

Today, Ryuzaburo Kaku Is 
understandably proud of 
Canon’s continuing efforts to 
produce goods of social as well 
as commercial value. His atti- 
tude Is best summed up by Us 
view of Canon’s res ear c h pro- 
ject to build more efficient 
solar cells for converting the 
sun’s natural energy into elec- 
tricity. 

T believe that a company 
has to contribute to the society 
in which it oper a tes as well as 
earn money from It”, he told 
me. “One of the areas of which 
I am most proud is our re-! 
search into developing more ef- 
ficient solar energy cells. They 
can be used to produce pro- 
ducts which truly benefit both, 
society and Canon.” 

• Ray Hsamoud is a ail l o re 
Jonnwlht, au thor and broadcaster 
on Mgh te ch nol o gy. 
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Accordingly, its employment 
of European services such as ad- 
vertising, sales promotions, 
travel and sh^dng grows apace. 
2n 29S7, Canon’s payments for 
these services amounted to 
£10L8 million. In addi tion , more 
than £16 mfflhm was paid tO 

Europe an financial institutions 
and realtors for their services. 

To encourage even broader 


benefits from. Canon’s wealth- 
creating activities* the parent 
company offered convertible 
bonds in Europe as early as 1963, 
and has listed its shares on the 
Luxembourg and Frankfurt 
stock exchanges. 

As of December 1967, foreign 

riqwglinlrttinr in rnnnn was 8D- 

proximatriy 1109%, more than 
61 . 6 % erf which was held by 
European Investors. A longterm 
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In the forefront of technology 


IN 1996, at a time when Camm 
and many Japanese «wipmfa» 

were feeing fmanriaT tytri R traht fa e 

caused by the soaring value of 
the yen, the company actually 
increased Its investment in Re- 
search and . Development to 
more than LL3% of total world- 
wide sales. 

This commitment to tech- 
nological innovation has been a 
major factor in the company’s 
growth: Over the years, it has 


and firmly 

a leader in terms of Quality and 
reliability. 

Today, Canon's technological 
advantage can be seen in a num- 
ber of products which hBngftt 
from years of dedicated re- 
search, including the Color 
Laser Gopfer, the award-winning 
EOS autofbeus 3 Smm SLR 
camera system, bubble jet prin- 
ters, and a stiQ video system for 
ca p t uri ng full odour photo- 
graphic frnag ftg on iwflpwWi* 
disk fear transmission over 
normal telephone lines. 

. The recently launched Color 
Laser Copter is the world’s first 
di gital fail odour plain paper 
copter and benefits Cram 
Canon's trail-blazing ' 

in laser, iw»w p rinting tech- 
nology.- which has resulted in 
approximately • 84% of the 
world’s desktop laser printer s 
being basedun a Canon engine. 

In creative appHcatipps.. it is 
more a Herfg n tool »mm a 
straightforward copier, boasting 
a wid e vari ety of ima ge e diting, 
and formatting features in- 
cluding colour emi w rwtnw | <rw 
dependent length «yd width 
magnification, and mufti-page 
enlargement for wall poster 
efaariton colou r cq pfak 

Image manipulation is pos- 
sible an the CLC as information 
contained on an nd ghini js con- . 
verted into electronic signals by 
a charge coopted device (CCD) 
line sensor array divided into 
units of three, covered by red, 

g fpcy i piTiH Wnpffltpr ^L 

At this stage, creative editing 
Is carried cot by an image pro- 
cesses, With an AA original, fir 
uMiwp ift , the image. is broken' 
down into approximately 16 mQ- 
Uan picture Elements, each 
res en ted by an etectrotee i 
These can tin 1 be 
cording to user so 

that fawagwg «m be lengthened 
or widened, moved around on 
the page, or changed in colours. 

After p rewwfag, the «*gr«iik 


are sent to the printer unit, 
where they activate a semfcsm- 
ductor laser, tnmTwg- jt on and 
.off. When. the laser is on, it 
Btrikes a , photosensitive drum, 
partially neufralisingits electr- 
ical chatge, whfle areas not 
strackJceep their charge, 

; The partially neutralised 
areas attract timer which is then 
transferred ft pM the drum to 
plain paper to nislke the copy. 
The process ,of charging the 
drum and packing up timer is re- 
peated four times, once for each 
toner colour — magenta. cyan, 
yellow and black The four cci- 
c«rs are then mixed and fused to 
the paper byaflxing unit 
■ Full colour copying is set to 
.{day -an increasingly major rote 
in the re prographic wodd, in 
jzmribL me : same way as 
autofbcttt has crane to dominate 
the . SSnan' «in gi« !«■»« reflex 
camera marfcetqvier the past few 


It epabje argued that Canon 
wsfscanewhat a latecomer to 
this particular market, but its 
EOS> . *pofter.' eye’ -autofbeus 
system basra^upfer any tan- 
diness by picking up some of the 
industry’s most prestigious 
major awards and becoming one 
of the worid’s topseBera. 

Again, tbejreaeon for this bee 
■with technological innovation. 
T TnHiqg. . thflfr competitors, the 
Canon EOS cameras 650 and COO 
contain tiny motors adjacent to 
the working parts they control 
irrwi an aUrtiect r o n i c signal 
transfer system between body 
and tens, litis provides superior 
performance in terms of 
focussing speeds, averaging at 
OdsecoKEdsfruteinfinttytolm. 

Tin EOS au t o foc as system is 
centred around a Bare Stared 
(BASIS), deve- 
Canoa and housed in 
tin camera body. Capable of 
Ugh sen sitivity, it allows 
sharper, limora realistic images 
eveninfowligiit. 

In qpntiast to conventional 
CCD sepsorv where signal 
charges are transmitte d sequen- 
tially from cedi to cell and only 
ampftfledfor lea&oatattheend, 
.each photo cell in BASES also 
functions as ah amplifier, thus 
reducing signalloss and noise. 

Moreover, hanmna the 
charge remains after readout, 
multiple outputs can be oh- 
hrinwi by attaching multiple 
electrodes to cm IfcASB effi. 
Thisumlttontotti reps Witty 

hnMa gnwt pnmtw for fatTO 




DreFw, Head BfffcetMrtnateLowiPrt Royal Coflegc of Ait, wMilheCi 
the waftanc’g400% —m-yagtadwgM— t fc aftn. Ctomlw dwhrd Ifcii 


image pr ocessing a raillcatfoiis in 
copiers. image readers, 
video t ap e recorders and other 


AnfiPwr ftiTirwriirinR i fii flw 

EOS system is the use of a new 
advanced motor in some of its 
lenses for quieter and faster 
autofbeus operation. Canon’s 
ultrasonic motor (USM) employs 
a principle totally different from 
that of conventional motors. A 
piezoelectric element causes a 

rihr utign ImnnWhlA Hl traOTiin 

frequencies which moves the 
rotor hfceafloat riding waves. . 

' ThelXSMoffaremany advant- 
ages, including high torque and 
low-speed rotation, excellent 
highspeed response for quick 
start/stop and mgh 

torque retention for stability 
while idling. 

hi canting years. Canon re- 


searchers will 

Sons of the PSM to tnefade fac- 
tory and office antomatfom, hot 
at present its use in the EOS EF 

tenses offers a number of unique 

benefits. 

Problems experienced by 

pl Wn graplmi t thmwg h ’camera 

shake' will also be eased in the 
near future by a new image sta- 
bilisation technology dev el o p ed 
by Canon for EOS cameras and 


company has developed 
an extremely compact, high per- 
fai m niBi imitg p 8tafadnsatfan 
lens incorporating highly senst- 
ttve, bulftm aocetarameten that 
detect camera vibration and ac- 
tivate an optical compansator to 
ooi m te rac timara displaceme n t. 

TUs use of mgh quality optics 
allows imngBg to be correc te d 
without any quality deteriora- 


tion . rp^ in *lr»g -l ma g»» Kfnr wmaerf 

by' camera shake to around one- 
tflrt to onfeJWtHBwtii jn hand- 
held wtwww afl with telephoto 
lenses up to aottmn at I/SOth 
second akntter speed. Subjects 
seen through the viewfinder are 
■htfifflMMt, allowing more ac- 
curate peraption of the image. 

An imaging technology of the 
future arable today Is 
Canon’s Still Video System, a 
method of capturing full odour 
pictures an a 50-frame erasable 
2” floppy di sk. Th ere can be 
viewed immediately without 
«*— pr oce s s in g an a 
TV monitor, edited, 
printed out or t r a nsmitted to 
anywhere fax the world via 
normal telecommunications 
channels. 

Flex i bility in enmw^i ng the 
components BtB ™ the system 


any cl 
colour 


ideal for a broad www of an- 
pMcattons in news law 

enforcement, reel estate, medi- 
cine, education, science and 
many other Adds where visual 
information handling is im- 
portant. 

Unlike conventional film ca- 
meras, the still video camera is 
part of an extensive system com- 
prising tite camera its^ (similar 
in appearance' to a conventional 
SLR Model), a recorder/playback 
u n it, a printer and a trans- 
receiver or portable version for 
sending images over phone 
lines. 

Though the camera’s artwm a f 
design offers few surprises, the 
inside is a different story. Light. 
hmfcn gi i of felHwgr on film, frite a 
CCD that con v erts it into elec- 
tronic signals. The camera sends 
(rf gnnh to 8 


head which records them mag- 
netically an a revolving floppy 
disk. As with a record player 
needle, the bead moves from fbe 
perimeter of the floppy towards 
the centre, recording cue field 

with each revolution. 

Although f«Hfi video cameras 
work on the same principles as 
VCRs, their picture quality 1s far 
better than ‘moving’ videos. 
Canon engineers achieved this 
by making each floppy track 
twice as long and two to three 
times as wide as a i” videotape 
track. Engineers also improved 
the signal-to-natoe ratio to create 
a clearer picture. 

To play bade images cm a TV 
screen, the floppy is inserted in 
the recorder/playback unit, 
which can also record single 
frame video imapna from the TV. 
a ‘moving’ video, a laser disk or 
a VCR. To get pictures where 
they are needed test the Canon- 
developed video transceiver 
both t ransmits and receives pic- 
tures' over telephone lines. In 
just three m inu te s , a foil colour 
picture taken with the still video 
camera and recorded on floppy 
disk can reach its destin a ti o n - 
even ifitis on the other side of 
the world. 

For printing hard copies, 
Canon's Colour Video Printer 
uses Canon-developed ink and 
paper for high quality prints via 
two new technologies. Where 
p revious inkjet printers used 
three colours - cyan, magenta 
and yellow - Canon’s uses eight: 
three shades of cyan and ma- 
genta, (tins yeflow and Made. 
Before printing, the video 
printer scans the whole image, 

adariing llw a p propriate shades 

of ink to correctly reproduce the 
brightness of the picture. 

Also aiding print quality is the 
analogue modulation system in 
ink ejection, which ejects large 
ink dots fbr dark areas and small 
ink dote for light areas. Other 
systems, by comparison, modu- 
late darkness Ugtitncmi by 
changing the number of ink 
drops ejected. 

By combining the analogue 
modulation system with light, 

marthtm and iwrlr nhadwt rflriirj 

Canon’s printer produces full 
colo u r p rin ts with an im pr e ss iv e 


Another new printin g tec- 
hnology developed by Canon is 
bubble-jet printing. New mach- 
ines utilising this technology are 
Just becoming available, suCh as 
the BJ-180, a desktop black and 
white plain papa: printer which 
offers last, quiet operation with 
near-laser printer quality at 
around half the price. 

Bubble-Jet printing was efis- 
covered about ten years ago at 
Canon's central research centre, 
when it was found that a med- 
ical syringe would suddenly 
shoot out some of its contents 
when touched on the needle by a 
hot soldering iron. Makin g use 
of this discovery. Canon de- 
signed a print head that works 
according to the same principle, 
shooting out tiny droplets of ink 
onto paper to form ima ges. 

The print head is a row of fine 
wnaripg, parti about half the 
thtrfmPSB of a human hair. 
Within each nozzle is a tiny 
heater that produces sudden 
te m per a ture rises in the ink 
through a pulsed electric cur- 
rent Several thousand of these 
temperature rises are produced 
per second, each forming a tiny 
bubble that exerts pressure and 
forces a single, ultra-fine droplet 
to be ejected. 

Many obstacles had to be ovov 
come before the bubble-jet 
system could be put to practical 
use. And to o v erc o me them all, 
Canon had to develop an e ntire 
new technology with completely 
ne w m a terials. 

Engineers from many fi e ld s 
were involved in designing and 
developing the system, starting 
with toe basic components. 

The manufacturing process 
tor tiie print head is very simflar 
to that used for semiconductors. 
With this process, it is now pos- 
sible to place more than 400 noz- 
zles within a one-inch length. In 
arirHtinn, head uniformity and 
reliability increase as produc- 
tion vohmte expands, helping to 
lower production costs: 

hi the near future, copiers, 
word processors and 
marfdnaa win use tids series of 
high-density heads far high- 
precision printing, in both 
colour and Madca nd w h ite. 



CANON’S position today as a 
ginhai manufacturing and mar- 
keting o r g anis a tion spanning 
over ISO countries mid em- 
ploying more than 37j000 people 
has its origins in a small work- 
shop, in .Tokyo's BoppongL dis- 
trict. 

In 1983. a small group came to- 
gether with the objective of pro- 
ducing a better S5mm camera. 
After two years' hard work with 
httle technical guidance, they 
produced a prototype and named 
ittbeKwanim. 

The comp a n y grow and was 


began to grow rapidly as Ugh 
quality Canon products, incor- 
porating original technologies, 
were shipped to world markets. 
TUs. prompted Canon, to enter 
the international arena by 
opentogabranchinNewYoikln 
1955 jmd wtfawjW iln g an exclu- 
sive European agent, Canon 
Enropa.inGenevainlKff 
In another strategic move of 
the 1950s, Canon took the first 
step on the roa d to pro duct di- 
versification, marketing 8mm 
movie cameras, television 


incorporated as the Precision 
Optical Industry Q», Ltd. in. 
August 1937 — ffMTfctog the ofll-. 
dal beginning of Guam - after it 
had introdu c ed Japan's first 
fliftirm focal plane • startler 
camera under t h gC a n on brand. 

From that moment, an* the 
company's history of growth has 

hum mwrkpti by ft w mwh gr of 

‘firsts’, b«*di«g it into technolog- 
ical innovation, product tfivenr 
ficationandi 


before' 

emdoftbei 
The first part of the 1960s 
hrinnml to cameras. The E3ec- 
txic Eye Canonet, a compact ran- 
gefinder camera h mn chfid in 
1961, opened a new page in 


In its first decade; Canon es- 
tablished a solid reputation for 
the quality o£ its stfll and X-ray 
cameras, the latter being in- 
strumental in assisting the 
e radication of tuberculosis from 
Japan. The success of these proh 
duds led lhe company to change 
its name to Canon Camera Inc. 
in 1947. 

During the 1950s, the com- 
pany’s rep u tation overseas 


records wonktwlde. However, 
the latter half oflhe decade saw 
two world firsts- that set Canon 
cm a new path to its present day 
strexucth in. badness machines. 

One was the Cauda 190, the 
world's first ID-key pad cal- 
culates: launched in 1964, which, 
ultimately led the company into 
the manufacture of electronic 
t yp ewriters. 

Then, four years later. Canon 
tackled and^eventuaHy achieved 
an alternative to xerography by 
inventing its NP plain paper co- 
pying system. At around this 
time,. Canon dropped the “ca- 


mera*’ from its title to become 
simply Canon Inc. in keeping 
with its new status as a business 

Copiers, today one of the com- 
pany’s main prodnetttnes, not- 
ched up an impressive list of 
firsts in the 1970s: the world's 
first Uqixiddiy copter in 1972; the 
wotkFs first highspeed image 
retention copier m 1978; and the 
world’s first snude-campasieiit 
toner iwqjection copier in 1979. 

TheM achievements have con- 
tinued into the 1960s with the 
launch of the world's smallest 
plain paper copiers, the Personal 
Copier series, in 1982: the 
world’s first digital laser copter, 
the NF9098, in 1984: and more re- 
cently, the woakFS first foil 
colour pi qh* paper electrostatic 
digital laser copier, the Gofor 
Laser Copter, in 1987. 

T echnol ogical innovation was 
also a major factor in the camera 
field. The F-l camera system, 
first shown at Fbotokina in 1970, 
met tin needs of profe s s i o n al 
photo graphers for th e next 10 
years without major revisions, 
and co ntinues to be wlddy-uaed 
in its present form: The AE-1, 
launched in 197E, was the 
world’s first camera to use a 
built-in microprocessor md 
went on to become the best- 
selling SLR worldwide. 

Another bestseller was the 
AF35M, jiy nri ghwi Smeshot 
launched in November 1979. lt 


was Canon’s first commercial 
autofocus camera .and the first 
to use an active autofbeus 
system. TUs and later versions 
went an to became the world’s 
most papular antefbcus com- 
pact 

In more recent years, Canon’s 
T-Series SLRs made their mark 
with amateur and professional 
photographers alike, and the re- 
centiy-lannchfid EOS autofocus 
SLR cameras are the world's 
first with an aH-electronic signal 
transfer system between body 

Through diversification. 
Canon c ontinu e d to o onsoffdatB 
its p osttton as an integ ra t e d 
imafaBM pmnWiw manufac- 
turer with mask aligners, laser 

mn facsimile 


□ D 


Canon replaceable c artrid ge 
system developed for its Per- 
sonal Copier range. Today, 
Canon LBPs are widely used 
throughout the wodd, with over 
l million units shipped as of Sep- 
tember last year. 

Canon turned its attention to 
electronic ty pe write rs in 1981, 
and the company now has a full 
range of su cce ss f ul personal and 
office-use madrines^ t o g et h er 
with screen editor add-ons for 
e x pandin g office workloads. A 
more recent text and image pro- 


cessing product is the Canon 
Express Desktop Publisher, 
launched in 3987 and combining 
a Canon-manufactured com- 
puter. image scanner and laser 
beam printer. 

Video products were intro- 
duced in 1981, and Just three 
years lata:, Canon became one 
of the first companies woridwide 
to announce a super-compact 
8mm video camcorder system. 
In 1987, the company remained 
at the forefront of new tremfa in 
the camera market with the in- 


troduction of the world's first 
still video system which uses a 
floppy disk instead of flbn. 

This year, the world's fastest 
and most powerful television 
zoom lens with SQx magnifica- 
tion has been launched with a 
range equivalent to that from 
38mm aemiwidMmgle to 
1900mm roper telephoto in a 
aSirrmSL F 

Alongside all these prod uct 
and technological innovations, 
Canon has expanded its global 
operations over its fifty-year 


history, and n ow has 44 subsi- 
diaries around the world with 
tnanufafiiiHug plants outside of 
■Japan tn the U^A, West Ger- 
many, France and Taiwan. 

Scientists in the company’s 
Research and D evelopm ent 
Centre are currently walking on 
exciting new technologies and 
products, and the next fifty 
years should see even more 
Canon 'firsts* as it grows into a 
truly international corporation 
based on the concept of ‘tech- 
nology as a wodd resource'. 


□ 

In 1971, the 
marketing 



ml tv 

equipment to 
make the tiny integrated circuit 
chips used in all electronic pro- 
ducts. The company now makes 
a foil range of these m ac hi n es , 
mid an indication of their 
quality is that Texas Instru- 
ments Deutschland, the Ame- 
rican-owned microchip com- 
pany, pres en t e d Canon Europa's 
T ndwKtxial Products Division 
with its 1986 ’Supreme Excel- 
lence Award' for outstanding re- 
liability asasupptter. 

Facsimile has been a great 
growth market area in recent 
years, and Canon baa been one 
cf the market leaders since it in- 
troduced its first imchttw, the 
Gnxq) 2 Fax-601, in 1979. 

This year sees the launch of 
tbs weald’s first office 

capable of A3 rite far 
size 1 anti reception, 

the FUx-810, and a new compact 
model containing the world's 
first contact sensor which does 
not require an image formation 

lane 

On the horizon are a: 

Group 4 machines 
fr-nwawR and receive images 
with astonishing speed, accu- 
racy airi resolution via the new 
ISDN teteco mimm icatioas sys- 
tems sow coming on-line in 
many countries. They are at 
ready being used by Neffixpress, 
an international packet swit- 
ched digital network service pro- 
vided by Debased NetExpress 
Tin*., DHT. and Canon, for high 

q uality image t ra ns fe r to coun- 

tries throughout the warid. 

Canon developed its first laser 
b pp m printer in 1975, and w hile 
the eariy models ware too large 

and expensive for widespread 

use, they set the scene for future 
developments, especially when 
the complicated gas laser was re- 
placed with a compact, simple 

semiconductor laser. 

The LBP-8 series, introduced 
Jn 1983, provided low-cost I 
performance by featuring 



Canon’s corporate logotype is 
evolved from our founding spirit of 
50 years ago: a spirit of challenge and 
determination to produce the world’s 
finest camera. 

Since then that challenge has shifted to 
many other fields: as Canon has 
diversified into image and information 
industries, many hundreds of different 
kinds of products have borne that 
same trademark. And, as we near the 
21st Century, the same mark will 
continue to stand as a guarantee 
of Canon reliability and quality, no 
matter how our business lines evolve 
to meet the filture. 
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CANON'S Research and! 

meat philosophy is quite simpi 
7 to convert today's possibilities 
into a tomorrow’s certainties, 
mak in g the impassible possible, 
and discovering new tech- 
nologies and products for the en- 
richment of the world. 

Since the development of 
leading-edge technologies In the 
fields of image and information 
processing is essential for 
Canon, the company has 
adopted a strategy of vertical 
technological integration that 
covers everything from basic re- 
search for materials and devices 
to the development of products 
and components. 

With this all-encompassing ap- 
proach, a new technology can be 
marketed in the form of original 
components or as individual pro- 
ducts. 

In researching basic tech- 
nology. Canon endeavours to de- 
velop new capabilities by 
creating materials and devices 
In a wide range of fields. These 
range from materials science to 
biotechnology, and win be ex- 
panded to focus on the inner 
workings of organic structures 
as welL 

By widening its research into 
a variety of fields. Canon is 
sowing the seeds for leadership 
in the image and information 
processing industries, which ac- 
tively seek new materials such 
as a medium for optical memory 
disks and completely new elec- 
tronic devices for use with 
superconductivity. 

Canon's research and develop- 
ment of materials aims not only 
to discover new functions for 
materials, but also new device 
structures. In its research on si- 
licon superparticles, for 
example, a new phenomenon 
has just been discovered in the 
photo-reaction of silicon mem- 
brane to light, while research on 
organic superlattices has led to 
the discovery of a ‘switching' 
phenomenon. By using a 
semiconductor laser as an inor- 
ganic superlattice, new emission 
capabilities have been attained. 

Since 1966, new materials 
have been discovered through 
research on superconductivity. 
Practical applications of super- 
conductivity are certain to bring 
about dramatic improvements 
in conventional devices using 
magnetic or electric power 
sources, and in image and infor- 
mation processing speed. 

Canon is progressing with 
such research because room 
temperature operation and the 
technology of thin-film growth 
under low temperatures are in- 
dispensable for the practical use 
of superconducting materials in 
the image and information pro- 
cessing industries. 

Particularly pressing needs in- 
clude those for the high-speed 
input of large-scale image infor- 


Developing fresh ideas 


,C**\**r“ ■■ ■ n— — 



matiou and a photo-detecting 
element for this application. 
Future equipment win also re- 
quire devices with enormous 
amounts of memory. 

One of Canon's new processes 
is called Selective Nucleation 


with which it is possible to grow 
a single crystal silicon film at a 
desired position on an amor- 
substrate such as glass, 
technology wfll enable 
large-area sensor production 
while providing unprecedented 
high-speed response. Research 
on a new process to manufac- 
ture high performance devices 
for future image equipment is 
now being conducted. 

Future devices wiR have cir- 
cuits packed more densely than 
ever. In order to keep up with 
thin technology, the light 
sources now used for mask 
flUgnor steppers will have to be 
replaced by X-rays. 

However, in order to use X-ray 
sources for steppers to expose 
lines and spaces within quarter- 
microns, comprehensive re-' 
search on structural materials, 
control s oft ware and sensors 
will be required - research that 
is underway today at Canon. 

Information processing 
abilities closer to those of 
human beings may be made 
possible with new functional 
materials discovered toy re- 
search on "ultra’ technologies. 


Today’s computers are based 
on mathematical calculation 
sytems. However, when people 
maicn judgements or just 
think, they do not simply calcu- 
late seauentiallv. In the human 
mind, many elements work to- 
gether simultaneously. 

□ □ □ 
Canon is currently re- 
searching one of the methods for 
the realisation of future com- 
puting’ technology - the use of 
parallel processing using 3- 
dfmenslonal optical switches. 
With these devices, extremely 
high speed parallel processing 
becomes possible, bringing 
closer the day when computers 
will reason more like people: 

By working to emulate the 
abflittos of the turaian brain, 

Canon jg mating Wian/maoWno 

int erfaces that will make mach- 
ines simpler than ever to use. 
With this goal in mind. Canon is 
currently engaged in research in 
voice recognition to ‘hear', 
image recognition to ‘see’, na- 
tural language processing to 
‘understand’ wards, and know- 
ledge Information processing to 
‘solve’ problems. ... •• 

Among the potential applica- 
tions for such Artificial Intellig- 
ence technology. Canon regards 
knowledge information pro- 
cessing capability as the key to 
what thic writing new Bald can 
offer. 


‘Expert’ systems already deve- 
loped by the company include 
my for 1mm tiftdg n , OPHX. 
which Is an intelligent interface 
with a knowledge base in which 
information for the use of com- 
puter-aided design is stored. It 
can function as a consultant In 
lens design or can assist desig- 
ners directly in the design pro- 
cess, and has already greatly In- 
creased work efficiency in 


Research in natural language 
processing and knowledge infor- 
mation processing technologies 
is currently being used in the de- 
velopment of an expert informa- 
tion retrieval s y stem, while a 
prototype of a Japanese; 
to-Engush machine translation 
system Is to be used for trans- 
lating copier service manuals. 

Another protot y pe has been 
developed to automatically ge- 
nerate programs that will enable 
assembly robots to visually 
duck the position and pasture 
of parts. This system is cur- 
rently being tried at many man- 
ufacturing rites for wmflTI 
volume production of various 
one-of-a-kind products. 

In the world of robotics, a 
newly-developed Canon device 
is set to dramatically improve ef- 
ficiency and lower costs, with 
future applications including 
image processing- _ 

For robots to move foster and 
more precisely, a motor shaft’s 


angle of rotation must be mea- 
sured very accurately and con- 
verted into electrical agnate. 
Conventional photoelectric 
rotary encoders far this have, 
grown very large, heavy and ex* 
penaivg a s their precision has 
improved. 

Using its ultra-precise optical, 
electron circuit and processing 
technologies, Canon has deve- 
loped a low cost ultra-compact 
Ugh density pulse-forming en- 
coder that uses the diffraction 
and . interference of semicon- 
ductor lasers. The new Canon, 
encoder provides fil,000 pulses 
per rotation, in contrast to the 
lj»0 to 3,000 pulses provided by 
conventional encoders of the 

game aha. . 

Canon has also been involved 
in research on laser fusion, the 
aim of which is to create a safe; 
(dean, inexpensive energy 
source cm earth by reproducing 
the nuclear fusion reactio n s 
which take place in the sun. 

In laser fusion 
carried out at Osaka 
laser beams are conce n tr a ted on 
deuterium and t ritium ftiei pel- 
lets to induce nuclear fusion and 
obtain energy several . hundred 
times greater than the energy to- 
ttfofly provided. 

These laser $xe trans- 

mitted through potassium 
phosphate crystals to shorten 
the beams’ wavelength, and 
thus improve fuel pellet absorp- 
tion of the beams. Because the 
fbel pellets are only approxima- 
tely 0 j 04 in. in diameter, a large 
aperture aspherlca! lens is used 
to focus 18B la laser beams to 
less thaw io microns to obtain 
powerful energy irradiation. - 

Canon developed these optical 
components through joint re- 
search with the Institute of 
Laser Engineering at Osaka Uni- 
versity,. as well as an - ultra- 
precisian machining technology 
which uses diamonds to cut the 
crystals to a surface roughness 
of just 0.02 microns. Canon is 
also desig nin g and producing 
various other ultra-precision 
optical components for use in 
laser fusion. 

In the field of High Definition 
Television (HDTV), Canon is de- 
veloping new digital technology 
with particular stress on digital 
recording systems. HDTV pro- 
duces 1^25 scan lines, more than 
twice the number of fines in to- 
day's conventional television 
systems. 

Canon's new high efficiency 
TV signal encoder, the HDTV- 
CODEC, is specially designed for 
HDTV signal tranixalssteii;' fea- 
turing an entirely new digital 


itnage transmission protocol 
jointly developed with KDD 
(Japan’s International Tdecom- 
municatiODs'Campany). 

Anticipating trends towar d 
network in te gra t ion, tbfiHDTV- 
GODBC has been designed with 
a switching capability, between 

BatpTWo crenwiiiwtrartinna mode 

"and optical fibre communica- 
tions mode, and it is the world’s 
first Integral transceiver/ 

- receiver system applicable with 
’local area networks. 

A p ro to t y p e HDTV-compatible 
cassette digital data recorder 
has also been devetoped^incor- 
porating the company's original , 
technology for picture coding; 
error* correction ami high den- 
sity recording. \.y 

Knownastheril/rV-CIffiR.ff 



anniversary 


it ^ economical as well as at 
lowing a rapid and highly’ ac- 
curate and detailed diag no sis to 


jointly developed by Canon and 
{frcHwari Kodak. The -new 


ripflHgw rifiK jn 


the 

to 


cancer or 
be widely nsed-hy 

clinics. 

The system is based on. the 


and 


gftal equipment, has an ex- 
tended I WV mj r n ita 
time on finch metal 
offers recording and 
with po image dete rioration a nd 
high i mag e quality even after re- 
peated copying. Its advanced 
image processing technology 

In addition to these products, 
Canbn is also developing an in- 
tegrated HDTV “Distal Network 
System”, which includes audio- 
visual, digital conanunhatton 
and wrf n Hn g f wte mii, and has 
produced an HDTV high quality, 
high spee d zoo m lens in coopera- 
tion with NHK, the Japan Broad- 
casting Corporation. 

A built-in microcomputer 
hofag to ensure h ifli pf picture 
quality, with a large number of 
fluorites minimising colour blur, 
and lens aberration is decreased 
by 50% in spite of an increase in 
speed foam F2J. to FL4, making 
it the fastest lens in its category 
in the world. - 

The use of computer fawp i g 
and biotechnology in diagnosis 
is revolutionising medical sci- 
ence, and Canon is continuing to 
contribute to this field with new 
technology. 

□ □ □ * 

A new Canon product for last 
and economical diagnosis of 
adult T-cell leukaemia and AIDS 
is the Cell Analyser, a new type 
of diagnostic instrument that a- . 
laminates blood cells with a 
laser beam and converts the- re- 
sulting .’scattered fight- and 
fluorescence into electrical sig- 
nals -winch are then displayed 
on a screen for diagnosis and 
printout 

By using an air cooled laser, 
Canon has succeeded in making 
the analyser very compact, light- 
weight and low in cori: Because 

i-* — - 


wift ) -fcirtwwwmt dye through * 
ff qp Hass tube called a flow cell 
at ahigh speed of several 
thousand cells per second- An 
argon ion laser illuminates the 
cells during fMa process, - scat' 
light in front of each cell 
to its size and to the 
side of each according to its to- 
ternal structure. 

Fluorescence is generated ac- 
cording to the biological charac- 
teristics of The scat- 

tered light passes through con- 
denser lenses positioned at the 
front ami sideband enters detec- 
tors where it is converted into 
e V yfr rk* dgimiiL The data is the n 
processed arid displayed by a 
personal computer in the form 
of a histogram and a cytogra m. 
These charts canthen be used to 
determine the relative amounts 
of DNA, RNA and protein in cells, 
and the status of cell activation 
and antibody response. 

Another highly advanced 
diagnostic instrument is the 
Laser MnOtifonnat Imager, 


nals ftom brain or body scans dt 

oology, and the resulting images 
are then reproduced on a mot 
tifdrmat screen. 

■ Each pixel is directly recorded 
on film, thus eBminating image 
f fi afortiop, shading and pic ture - 

noise whidi are common & con- 
ventional CRT cameras. The 
result is a higher quality Image 
with a resolution of 1Z5 lines per 
millimetre with more than 4000 


These extremely high resolu- 
tion images are very effective in 
diagnosing subtle physiological 
and biological changes, and the 
imager’s capability per- 

mits communication with 

various Imag in g modalities. 

In 1986, Canon" was ranked tile 
sixth most innovative corpora- 
tion in the world, as measured 
by the number of patents (524) 
registered in the United States. 
This dedicated approach to R & 
D - a hallmark of Ganon's 
growth — wiQ continue over the * 
nest 50 years to result in fresh 


and advanced products for the 
benefit of industry, business, 
consumers and peoples through- 
out the world. 
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MANAGEMENT 



IJKK MANY hi g hl y t rain art pro- 
fessionals, the scientists at tile 
Netherlands rariiatinn 
directorate were convinced that 
no layman could understand 
their work well enough to man- 
age their department ■ 

“They saw the outside world as 
the enemy” says Erans Evers. a 
senior civil servant in the EavL 
moment Ministry, under whose 
control the wMWafiywi ^otectiion ' 
directorate falls. 

He decided that the fflrectorate 
needed a new dir ec to r, someone 
who would manage it more pro- 
fessionally. He selected the civil 
servant whom he thought could 
do the job. But first he decided to 
bring in an outside, short-term 
m an ager to set the directorate aa 
a new path. 

The man he called on was 
Karel Waagenaar of W and S 
Interim Management Services! 
Waagenaar is part of a well-estab- 
lished network of interim manag- 
ers in the' Netherlands who run 
companies and public sector con- 
cans for a short period. Dutch 
interim managers are more than 
just tmuporary executives. They 
do occasionally fill the gap after 
the departure, Tor example, at a. 
company’s finance director. More 
often, however, their task is to 
change the organisation's strate- 
gic direction, gtrgn gthpn rta - tnan- 
agement or develop a new prod- 
uct or market 

Evers was. quite dear what he 
wanted Waagenaar to do with the 
radiation protection directorates 
"1 needed somebody who, let’s be 
honest, would kick the asses of 
the people' there, who. would 

malm thf»m fairly imcw-fariw, whr> 

would 'say, Tm a manager. I 
don't give a danm about your set 

Staff at -the directorate were 
shaken up - but not just by 
Waagenaar. Three months after 
he took over as their director, the 
Chernobyl disaster occurred 

An inteMninlsterlal crisis cen- 
tre, Including staff from the 
directorate, war established to 
coordinate the Dutch response. 
That changed Karel’s, task,” 
says Marius Enlhoven, who was. 
chairman of the crisis centre. ‘Tie 
had to drop everything and see 
that his people performed as -part 
of a larger team." ■ -w' ; . 

Eventually Waagetfaar was 

p^ p fessla^ 

started there, 
the. 



0L tor): Kara! 


brought ftn by Frw Ewi (ooofra) to got fw rad ta tfaa protocSon 


.SwMarfmi 
i ob Hie itgM Hum, and I 

at to* ad hoc crisis centra Ml w attar Ctwmobyf 


When change needs 
to be kick-started 

Michael S fc ap ffnke r on Dutch managers who specialise in short-term assignments 


Berenschot, along with consul- 
tancies in the Netherlands 
other countries; attempted to 
counter this problem by offering 

In )u»T p i-Uumfa prrt thwr pmpni^jn 
jntn prartiffg,- • , - . 

"We started to make a profes- 
sion out of implementation," 
Waagenaar says. ''Eventually ] 
came to the conclusion that 
implementation shouldn’t be 
combined with consultancy. 


out by a different group of people 


by Dutch Invest o rs. however, that interim manage- 

Bnalmui nf BTfl Interiw mmt fa ranr p hi g hl y itoirplnpflri in 


“Management consifltancy pro- 
vides' a cheat with alternatives. 
An interim manager has to take 
ibdaiq n* evarif.w alternatives 

are. not all known. Consulting 

director, who had squires objectivity. An interim 


been in touch throughout the 
period, took over and Waagenaar 
left :: 

T.fy»» many Dutch interim Man , 
agers, ; W&agen&ar was previously 


manager 'requires commitment 
They are totally different.” In 
UB68 he left Berenschot to found 

W and S Interim Wnr«igmn»nt. 

Other W and S projects have 


a mgnHff pmPTit- r nTT imlfamt- While hidnded helping to- run a 
working for the Dutch consul- P* ™**” 1 f und following the i 
tancy Berenschot, he suffered a of financia l , iwwularities 

famfliar frustra tion: clients often -*™ th* dismissal of a senior 
to im pbuiignt Ms recoin- mana * er » a qi rest arting proctac- 
mendations. "Lsaw reports being tion at a bankrupt Irish marmfec- 
ieft in drawtes^The says- taring company: much had been 


the Netherlands than In any 
other European country. 

They paint, for example, to the 
Dutch practice of appointing a 
“ shado w manager” to assist wirfi 
interim manager. The shadow 

marmg gr jg g mltong wa f mm fhp 

ttOTfiM interim managemen t firm 

who meets the interim mnm tg w 

once a week or so to discuss the 
progress of a project 
The shadow manager helps the 
interim manager to maintain 
objectivity. He or she also 
ensures that there is someone to 
take over the project should the 
interim manager have to drop 
out for any reason. 

What sort of person becomes 
an interim manager? Boskma, 
whose firm has 45 full-time 
interim managers on its bodes, 
says he looks for people who 
Other countries have i n terim have held senior management 
managers- too. In the UK, the poettams in large companies. 

urittah fofliwrtTy ''They have to have the bnxtd- 
flwri tjte managwrmmt tvmanTtente ness. the balance, the posture to 
P-E Tnhnmn nm the Temporary radiate assurance. They don’t 
Ex e c utive Service, with a register have Hme to team on the job. 
of 1JBDQ interim managers. They have to have a very good 

Waagenaar and Boskma argue, idea of what they’re up to," he 


Management, a rival firm, esti- 
mates that there now are about 
200 interim managers in the 
Netherlands, working either for 
themselves or for one of the 

fttfahKahwl flrwn qq a MHto 

or freelance lw^ 

About SO of the 200, he says, 
work for one at the six firms that 
hrifwig to the flwwnril for I nterim 
Management, a professional body 
with its own code of practice. 
Boskma says be expects that 
many of the freelance -interim 
managers will eventually attach 
themselves to one of the estab- 
lished firms. His own firm is part 
of the Exec u tive Interim Manage- 
ment Company, which also 
includes the executive search 
company Egon Zehnder Interna- 
tional, whim has its headquar- 
ters in Zurich. 


Maar ten van Dflk, an interim 
manager with W and S, says: 
"You have to prove yourself 
quickly. In the first week you 
need some kind of success, some- 
thing new." . 

Van Dijk spent 14 months run-! 
wn C the faculty of medBcfoe at 
the University of Amsterdam, an 
i nterim management job he com- 

result of cuts in funding, the 
faculty bad to lay off 60 people - 
about 10 par cent of its staff. 

It was a traumatic decision and 
the university decided to get an 
- or te m a l manager to Carry it OUt 
“In 400 years, no one tod ever 
been fired from the University of 
Amsterdam,” van Djjk says. 

“Of course they -were afraid of 
me. On the first day it was panic. 
1 didn’t know it then because I 
didn’t know the people well 
enough. On the second day I 
called them nil together and said 
Tm your boss.’ There was. total 

dlftrwy i tnlfl them T need von to 
help me. We axe going to solve 
this problem together’." 

Van DQk adds that “firing peo- 
ple is not exactly a pleasant 
activity. Once you have to do it, 
it ahnnid be done with sensitiv- 
ity. 1 had a meeting with each cf 
♦hwn individually to talk to than 
about it In these cases, 90 per 
cent of the people can usually 
find another job. Tenner cent of 
them have more difficulty and 
you devote your time to them.” 

Apart from the unpleasantness 
of sometimes having to make 
employees redundant. Interim 
managers face other difficulties. 
One is that the eHmt company 
might became too . de pendent an 
the interim manager. 

“We- axe aware of this problem 
all the time,” W and S*s Waage- 
naar says. “We talk about it to 
the client We try to find the 
right man to take ova* from us if 
the doesn’t have anyone in 

mind." 

W and S and BCG go to some 
tawgtlia to P i Mu m* that rttortte do 
not attempt to recruit Interim 
managers to their permanent 

numapwifll wfarff. Thrir contracts 

with their ri™* 1 ** stipulate that 
the pgnnrrf him thfl interim 

manager for two years after he 
finishes the job. 

If. a rsWww* then tefcw an an 
interim manager on a permanent 
basis, BCG will also charge the 
company a search fee. 

What do i n teri m manag ers do 
if they discover corruption or 
finawriai mismanagement on the 
part of a client company? Both 
BCG and W and S say their cheat 
contracts arable them to pull out 
of a project if they come across 
any Illegality or irregularity. 

Boskma says his firm has come 
across two situations where ch- 
arts were transferring foiww nip- 
gaHy. “In one case we pulled out 
Some other, we managed to q»* 
rect the situation,” he says. 


Logistics 


Getting their act together 

Michael Sfcwpinker on a Europe-wide survey of company performance 


there is NOT modi pant in 
having a modem and efficient 
manufact urin g plant if your dis- 
tribution staff carmot get tto fin- 
ished products to the customer 
on time. 

Nor will your company’s repu- 
tation be enhanced if your cus- 
tomer service department makes 
promises that your production 
people cannot fulfil. 

It might seem obvions that 
companies should try to link the 
various parts of their logistics 
drain - the movement of goods 
from sourcing through manufac- 
turing to final delivery. 

Yet a survey of 500 European 
companies by US consultants 
A.T. Kearney found that lew 
than a quarter had an Inte gr ate d 
system to handle their logistics. 

The survey fou nd that many 
companies had improved one or 
other Individual parts of the 
logistics chain. Most, fear exam- 
ple, had put their customers' 
orders on c o mp u ter. Few, how- 
ever, had attempted to coordi- 
nate all these activities. 

The consuttancy identified four 
Afferent approaches to logistics. 

The first amnoach is character- 
ised by companies which think 
no further ahead Hum today. Any 
action that thbse organisations 
feiim to improve their purchasing, 
transportation or inventory man- 
agement Is designed purely to 
head off an bw mediate crijrifl. 

The report puts as many as 57 
per cent of the companies sur- 
veyed into this category. 

The second group of companies 
has a Slightly longer planning 
horizon - they think in terms of 
“tins week", rather than “today”. 
Their mime mote in seeking any 
Improvement is to cut costs. 

Twenty per cent of the compa- 
nies were in this category. 

The third group consists of 
mwipantea which think a month 
or even a year ahead and whose 
purpose, when improving their 
logistics activities is to enhance 
productivity. 

The fourth group, the most 
advanced, is made up of compa- 
nies which plan for the long 
term. All aspects of their logistics 
activities, from purchasing to 
final delivery, are integrated. 
They also have extensive links 
with both their suppliers and 
their customers. Their approach 
to logistics is not aimed merely 
at cutting costs, but at gaining 
competitive adv anta g e . 

Twenty-three per cent of the 
wwnpaniea surveyed fall into the 
third and fourth groups. 


European companies embracing 
logistics flfcoT respondents) 

Logistics department Long-term logistics plan 
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The report argues that if pur- 

charing, inventory Tnanflgpfment, 

transportation and other logistics 
activities are dealt with in isola- 
tion from one another, the results 
ran be disappointing. 

The report points out, for 
example, that many companies 
which introduced just-in-tlme 
systems to cut inventories did 
not achieve the cost reductions 
they jwd anticipate d. 

“We believe the key reason for 
the gap between expectations and 
results is an incomplete under- 
standing of implications of adopt- 
ing the (system). 

“For example, several Euro- 
pean companies implemented JTT 
systems in the early 1980s in 
response to pressure to cut inven- 
tories. When inventory financing 
costs were at 12 per cent, the 
inventory savings associated 
with the JTT concept seemed to 
overshadow the additional mate- 
rials flow, transportation and 
ordering costs. 

“But then inventory financing 
costs dropped as interest rates 
declined to 6 per cent Also, hid- 
den costs associated with JTT 
began to surface. The real cost of 
tr ansporting handling small 
shipments became known. In sev- 
eral situations, the cost reduction 
expected from JTT turned to a 
cost increase when total costs 
were considered." 

An integrated approach to 
logistics, the report says, requires 
action an three fronts. The first 
is organisationaL The report 
argues that companies should 
establish a department responsi- 
ble for logistics. Alternatively, 
they could set op an interdepart- 
mental task farce or committee. 

In countries like West Ger- 
many and The Netherlands, a 


large majority of companies had 
already set up a logistics depart- 
ment. In Belgium and France on 
the other hand, fewer than half 
the companies surveyed had done 
so. In the UK, 55 per cent of com- 
panies had a logistics depart- 
ment 

Wouldn’t the creation of a 
logistics department merely cre- 
ate another layer of company 
bureaucracy? Not necessarily, 
says Raymond Jewitt. an A.T. 
Kearney vice president The 
logistics manag er might be some- 
one who is already working for 
the company but is just given 
additional responsibility. 

The second thing companies 
should do, the report argues, is 
draw up a long-term logistics 
plan, in Italy, 79 pa cent of com- 
panies surveyed had a long-term 
logistics plan. In Belgium, how- 
ever, the figure was only 24 pa 
cent In the UK it was 41 pa 
cent 

Overall, 50 pa cent of the com- 
panies surveyed said they had a 
long-term plan, but the report 
says that many of these do not 
really integrate an the logistics 
activities. 

The third element of successful 
logistics planning is to ensure 
that managers nave sufficient 
information. 

- A few years ago the necessary 
technology was difficult and 
expensive to assemble. Today, 
however, inexpensive computers 
and devices such as bar code 
scanners have made it far easier 
for companies to put an informa- 
tion system together. 

Logistics Productivity: the Cam- 
petittoe Edge in Europe. AoasUMe 
from A.T. Kearney. Stockley 
House, 130 Wilton Road, London 
SW1V1LQ. Free. 
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Manchester 
Business School 


TWO TOP COURSES 
FOR SENIOR MANAGERS 

EXECUTIVE DEVELOPWETfr PROGRAMME 
Hie next <4ght-^reckfaa4enwtionaUyacdMmed 
Executive Development Programme starts at MBS on 
October 10th, 1988. 

This course is for expa l etx^ ma nagers with high 
potential — typically aged 32-45. it gives relevant practical 
training in general management, helping managers to progress 
to positions of wider and greeter responribaBties. 

in addition to the core syllabus and consultancy p ro j ec t s 
which Include Marketing, Finance, Acco u n ti ng, Strategy and 
OiganisationdBcharioui; the pro g r am me also deals with Ihe 
case studies hum real companies, it offers {peat flexibility 
through a wide range of optional svfojects. 

SENIOR EXECUTIVE COURSE 

An interahcthise-weeR programme for members of an 
organism ions top executive team. 

FINANCE * MARKETING * STRATEGY 
The vision, 


are increasingly a requirement for suooess. Rx 21 yeas the Senior 
Executive Course at MBS, with fts emphasis on participation and 
project mctho ds, ha B met these needs and provides a well-tried 
format for generating pr act ical solutions. 

The next two courses run from May 9th to May 27tti 
1988, and from Se pt e mb er 12th to September 30th 19S8. 

FordetaBs aid a copy of the new brochures, complete the 
coupon and retiaritn: The Administrator, EDC, Manchester 
Business School, Manchester M15 CPB or telephone 061-275 
6333 ext. 6399. lUex 668354. 


Ple a s e amd me <taaBs (Bek cogue): 

EXECUTIVE DEVELOPMENT PROGRAMMEQ 
SENIOR EXECUTIVE COURSED 


NAME 

COMPANY 



POSITION 
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US. $100,000000 
A National Westminster 
RnanceBY 

(Incorporated in The Netherlands withBmttedBabiBty} 

GuarfflrteedRo^faigRatoCap«aiNote»1992 

kt accordance with the provisions of the Notes; notice la hereby 

given, that for the six months Interest Period from Aprt 27, 1988 to 

October 27, “©88 the Notes wfll cany an Interest Rate of Ttyrib per 
anountThelnterest payable on the relevant interest payment dale, 
October 27, 1988 against Coupon No, 16wi t»U.S $19539. 

Or : The Chase Manhattan Bank, HA. 

LondomAgsntBank 

April 27. 1988 



liabilities can be 
hard to define. 
His insurance 
policies can be 
unfathomable. 

Wise a forwarttef 's Gabinfes b6Qin and end can be a matter of frteiHEtation. When dtstxites arise, ifs 
not very helpful if your insurance cover is equally unclear. TT Club Members can rest assured. They're 
covered with one slraighSoniiiaid package - 


leaving ot# of experts to disentsigle the 
legal subtleties. 

Ask your broker for the new booklet 
for freight forwarders and NVOCs, together 
with memberehip details. Or contact us. 



Insurance designed by Rdght {forwarders 



Through Transport Club 


THROUGHTTWCreaUUimLSSMCSl LONDON MBRS OFTHEJOWT UMUGBIS HOUAND HOUSE. 1-4 BURVSneili)U)0llte»5«E 
TELeHOE: W-2B3 4M61BSC ME546 MOBSSWI CABLES: MUTUALITY LOMXM ECS. BIX: OMBS SS3 
toftCOMESHMM&ieSYM 

SYDNEY (D3 Z7-3B72 HONG H3NC (05) 2522GB BUnfiUBURG 


The Prudential ® 
Insurance Company of America 
u SL $ 500 , 000,000 

CoIlalEializcd Mortgage Obligsdos, 

Series 1986-1 

For die period 25th April, 1988 to 25th May, 1988 die Bands 
will cany an intense nue of 7.6375% per annum with an Interest 
amount of U.S. $201.85 per U.S. $50,000 (the original Principal 
Amount) Bold, payable on 25th May, 1988- The PrincfoalAmount of 
the Bonds outstanding is expected to be 63.427978% the original 
Principal Amount of the Bonds, or U.S. $31,713.99 per Bond until die 
Seventeenth Payment Date- 


[Bankenlrast 
i Company, London 


Agent Bank 


NEW ZEALAND 

Thr Ffmirinl Timri pinpini in 
pubfah tins survey on; 

13 JULY IMS 

For i fan odboriri tynopna and 
adfcnimai dasita. pkue axnoB 

PETER HIGHLAND 
m 01-24* MM at 35W 

or write to faunae 

Bracken Hook 
10 Onaoo Sheet 
Lafld M 
EC4P4BY 


FINANCIAL TIMES 

(vunl mjun(ii NtwsrviK 
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FiriRch, the specialist newsletters covering the impact of 
technology on your business. 


ulFHMeme 

j aastass" 


rntmtlmedpt 


Mr.R.K.Shore, 
Mam&xXurirg and Systems Afmttgtz ICL. 


many people in key 
management portions rely on 
FmTedi- the specialist fortaigfatly 
newsletters from the Financial 
Times Business Information service. 
Shouldn’t you be sharing the 
advantage? 

Get up-to-the-minute 
in fo rmat k mOThownewtedmoJogy 
affects your industry... markets... 
investments .... competitive 
performance. Simply select the 


RnIech 


newsletter most pertinent to 
your business; 

• Telecom Markets • Electronic 
Office • Personal Computer 

Markets • Automated Factory 

• Software Markets* Computer 

Product Update 
• Mobile Cfonnmmicati^ 

Get all seven FinTech newsletters 
FREE 

To help you choose, send now 
foe the newsletter covering your 
interests. If you wish, ask fix' all 
seven. Normally, this complete set 
costs £72 a fortnight, but y ou can 
sample FinTech FREE of charge. 

Just write to Cathy Palmer at 
FinTech, FT Business Information 
Ltd. , 30 Epsom Rd. , Guildford, 
Surrey, GUI 3LE, or call 
Cathy on... 


© 0483 576144 


PRICE WSTERHOUSE 
and the 

RNANOAL TIMES CONFERENCE ORGANISATION 
present 



MARKETS 


complex instrumaits in the 
capital markets are vety clear and 
the events of last Auturrai make the 
problems even more immediate. In 
these workshops a panel of Price 

Waterhouse and banking indusby 

experte examines the risks and 
explains how they can be managed 

successfully 

Rar further inibnnation on these 



16-18 MAY, 1-3 JUNE 
&U-13JUIY1988 


please return this advertisement 
with your business card to: 

FnandriTimesConferenceOrBarasatlc 
126 Jermyn Street London SVflY4UJ 
^tematMsfyletephone: 01-925 2323 
leteJC 27347 F1C0NFG 
Rax 01-925 2125 


PriceJfbterhouse 0 


FINANOALHMES 
CONFERENCE CWWjANISAnaN 
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Property 

Finance 


From €40,000 


A major UK investment bank is currently 
see kin g a senior property financier to 
complement its expanding team. You will 
be developing and implementing marketing 
initiatives, establishing strong relationships 
with clients and providing advice on a fee* 
earning basis. An excellent opportunity for 
an innovative banker. 

Contact: Niall Macnaughton or Mark 
Harts home on 01*404 5751 or write to 
them at Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 


y ! 

> 
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Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


City 1 

onsuhants I 
»sels Sydney I 


JOBS 


Financial Times Wednesday April 27 1988 


Expanding demand for executive candidates 


BY MICHAEL DDCON 


WHILE always reluctant to give 
hostages to fortune, the Jobs 
column has to say that prospects 
have never Looked brighter for 
ambitious executives in Britain. 

The reason for my optimism 
lies in the table alongside. It 
traces demand for managers and 
key fl pgfiwltetg in the 12 winntha 
to March 33, as shown by the 
MSL International recruitment 
consultancy’s counts of higher- 
ranked jobs advertised in leading 
United Kingdom journals. 

As can be seen, the last 12 
months brought an increase in 
advertised demand over the 
corresponding period of 1988-87, 
not just in total but in every one 
of the more specific fields of work 
Listed. They are research, design 
and development; marketing and 
sales; production; finance and 
accounting; computing; general 
management; personnel work; 
and “-others” such as purchasing, 
company legal work, and internal 
consultancy of various kinds. 

The fact that there were rises 
in all eight categories strikes me 
as a good portent For while the 
total for the 12 months to March 
31 was higher in 1984-85, in that 
period two categories - general 
management e™ wmriwHng — 
showed falls from the previous 12 
months. So, although in the case 
of computing the recent increase 
was only marginal, 1 feel there 
must be a fair deal of steam yet 
left in UK executive demand. 

• The same belief is shared by 
MSI/s worthy r epresen ta tives in 
Glasgow who have been making 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALISTS 




(12 months to March 31] 





1987-88 

1968-87 

19684K 

1964-85 

1963-84 

Type 

Posts Change 
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Change 
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adver- 
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adver- 
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adver- 
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adver- from - 

work 

tteed 

86-87 

tteed 

85-88 

tised 

84-85 

tteed 

83-84 

tteed 82-83 



% 


% 


% 


% 
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R & D 

3310 

+ 3B 

3,378 

-42.0 

5^23 

-22.6 

7JSZT 

+ 5j4 

7,139 . +26.6 

Marketing 

6&T 3 

+ 4.1 

6,724 

~ 5.0 

6,447 

- VJ 

6J5CQ 

-22 

6.718- +1-t2 

Production 

8,242 

+29.9 

4,807 

-23A 

6,311 

-12.1 

■ 7,178 

+1SA 

8^17 +38.3 

Accounting 

7,796 

+ 15A 

6,732 

+ 5 2 

6,401 

+ 22 

8^61 

+ 11J 

5.611 +20.4 

Computing 

3,710 

+ a7 

3,686 

- 7 A 

3,996 

- 6.7 

4^87 

+34.1 

3,196 +34^ 

General mgt 

1,359 

+ 19B 

1,385 

+ 6.0 

1,307 

+ 4.0 

1^57 

- 5.1- 

1,325 + 3.4 

Personnel 

1.117 

+ 11.1 

1,005 

+ 15.5 

870 

-19B 

1.085 

+ 13A 

857 +405 

Others 

6£36 

+20.9 

5,735 

- 6.9 

6,162 

- 0.8 

6,214 

+39.3 

4,480 +53.8 

Total 

37,34* 

+18.7 , 

32*52 

-1Z0 

37^19 

- 1A 

40^11 


36^23 +27J 

AptlkJune 

8,597 

+ £2 

8,172 

-21^ 

10,412 

+ 0.8 

10,034 

+203 

8,340 +402 

July-Sept 

8£74 

+ 8.0 

7A64 

-19A 

9,507 

- 2.6 

9,780 

+2a7 

8,086 +18J 

Oct-Dec. 

9,248 

+ 17.8 

7,850 

- 8.7 

8,596 

- 3.3 

8£93 

+ 3.9 

8,560 +32.3 

Jen-Mardi 

11,223 

+224 

9.166 

+ 4.1 

*804 

-2A3 . 

11^24 

+ fca 

lOjBST +16J 


the count of advertisements 
every three months since the 
beginning of 3959. Indeed, for the 
first time in the 15 years that the 
Jobs gpiinno has known them, 
they are looking on their findings 
with optimism unalloyed. 

“We were quite pleased by the 
figures for the final quarter of 
1987.” the chief counter 
mepinii’ioH “They showed that in 
spite of Black Monday, the 
market did well through October 
and November. We still had 
doubts, though, because it fell 
away more than it usually does 
in December, which might have 
meant the share-price reverses 
were having a delayed bad effect 


"But we’ve got to be optimistic 
on the results for the start of 
1988. The market’s definitely in a 
growth phase. 

"The first quarter of a year is 
almost always the best one, so 
it’s unlikely that the three 
quarterly periods will produce as 
many offers as January-March. 
Nevertheless, the upturn is no 
flash in the pan. Although the 
latest thr ee-m onthly tally is 400- 
jobs down on January-March 
1985, which was the best quarter 
we’ve seen. I’d expect the record 
to be broken before the present 
expansion runs out.” 

A new record has already been 
set in the case of accounting and 


finance specialists. The 2,228- 
posts advertised for them over 
the last three mouths was the 
highest in any quarter ^ nw> the 
consultancy began its counts 29 
years ago. 

What may be abetter omen for 
the UK economy is that the 2^)81 
jobs for production executives in 
january-March constituted the 
neatest quarterly demand for 
mem since 1986. As MSL’s chief 
counter observed: “Today’s hard- 
headed business people don't 


of dwindling, continued, the 
recovery which began at the end 
off last year. . 

similar .encouragement is 
giyeh by the consultancy's 
counts of posts advertised by 
curtain industries. In the Latest 
quarter the high-technology 
septor’s.zscore was 859 compared 
with 727 for the first three 
wraith* of 1987. and foe tally for 
energy-related companies was 598 
compared with 38$. 

In sum, therefore, the UK 
market for executive-typ es in 
general looks set to be bountiful 
tot: miM tinn» to come. But since 
tidditian could hardly allow me 
to end a conversation with MSL’s 
Glasgow representatives without 
foy r fo i g some note of gloom,. 1 
asked. foe r hfef counter when the 
present growth phase was likely 
tp-end. ■ . 

Td say, if you want a new 
job,” he replied, “you'd do best to 
get one before 1990 arrives. “ 


The recruit will be respOTsade 

to the t reas u rer for controlling 
the liabilities side of the branch’s 
money market operations. So 
candidates need a thorough 
knowledge of cash markets, 
secorites, ftitures, short-term 
instruments, swaps and foe like. 

Salary indicator £50, 000-plus. 
Other benefits for negotiation. 

Inquiries to Mr- Edmonds at foe 
Roger Parker Organisation, 
Bunge House, St Mary Axe, Lon- 
don EC3A &AT, tel 01-929 1212. 


Marketing 

RECRUITER Tony Nevfle seeks 
a stack of marketin g ex ecutives 
for a fast-moving consumer-goods 
w jT npnny in LOU dOTl . All Of foe 
posts require experience in the 
ftneg field, preferably including 
the launch of new operations. 

One job is for a marketing 
director designate.: Candidates 
should be senior brand m an a ge rs 
with at least two years success in 


New Zeeland 


profit-responsible work. Pay 

around £30.000. Car among perks. 


take on production,' managers 
unless they have- not only 
something to produce bat a good 


reason to produce it” Moreover 
jobs for research, design and 


NOW to New Zealand where 
-C3iy of London recruiter Dudley 
Edmunds is offering a liability 
manager’s post with the banking 
branch off opg of foe country’s 
fop financial organisations. As he 
'may, not name It, he promises to 
abide by any applicant’s request 
- not to be identified - to the 
employer at this stage. Hie same 
for the other headhunter to 
later. 


Another is for a Lond on-ba sed 
divisional Trw m, g gr to cover the 
Middle Bast, who will of course 
need -first-hand knowledge of 
marketing in that area. Salary 
about £35,000, other benefits 
negotiable. There are further 
posts few an unspecified number, 
of go-getting assistant brand; 
managers.- Salaries £20,000 or so. . 

Inquiries- to Anthony Nevile 
International, 3 1 Ca stle St., 
Ra mham, Surrey GUP 7JB; teL 
0252 711311, fax 02S2 733120. 


Independent Investment Managers 

Pension Fund Management 


25-28/Salaiy negotiable + Bonus. 


Wfe are working for the Fbnsion Fund arm of one of the most 
successful independent investment management groups. 
The group operates across the foB range of Corporate and 
Fbreonal Financial products, including pension funds, uni 
trusts, investment trusts; eta They have developed con- 
siderable international links and our C Bents are particularly 
admired for their growth, performance, track record and 
management style. 

Their Ftenskxi Fund business -foe largest single part of their 
business - has been standing rapidly over the past two 
years. Investment policy has centered on equities with a 
substantial emphasis towards small companies. They have 
a unique reputation and a substantia! performance record - 
which are key points in thekefeveiopmenf. 


The people appointed will have immediate efieni responsi- 
bility and wffl also be tnvokredfo new business presentations. 
Candidates are Ekely to be currently wth a similar group; 
a merchant bank or a major insurance company operating 
onasegregated funds basis. 

tn addition to a generous salary profit sharing arrangement 
and other normal benefits, our CSente are h a position lb 
offer share options aflera qualifying period. 

If you would Ifce to hear more please wrte in confidence, 
quoting re t 871, to Cotin Barry or Carolina Magnus at 
Overton Shirley & Barry Prince Rupert House, 64 Queen 
Street, London EC4R lAD.Tet 01-2480355. 


Overton Shiriev &Barni 


tMONmONALfEMtaiMOSBICmiCO^SLaiMnS 


| Spot FX Dealers | 


LHighly Negotiable Package 


A Major US bank seeks to strengthen its already substantial London dealing presence. 
Candidates will have a minimum of two years spot foreign exchange experience within an 
active treasury. Confidence, flexibility and the determination to succeed are all essential 
qualities. 

As befitting one of the leading London dealing rooms remuneration will not he a limiting 
factor for die right candidate. 

Contact Nick Bennett or Nick Root on 01-404 5751 or send them a curriculum vitae 
to Michael Page City, 39-41 Parker Street, London WC2B 5LH. 


L_ 



Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


_l 


(Members of the Stock Exchange) 
SENIOR U.K. ECONOMIST 




We are an international stockbroking business which was launched last November and already employ over 500 people 
worldwide. We are seeking a senior U.K. Economist to complete foe international economic and strategic team which has 
been established to assist in creating a research driven global stockbroking business. 


The successful applicant will be responsible for interpreting U.K. economic developments for London based analysts and 
dealers and for MDCCs global U.K. equities clientele. 


The ideal individual will have a Masters or Ph.D. in economics and several years experience working in support of equities 
analysts. A broad knowledge of the UJL economy coupled with demonstrated analytic and commu ni c a ti on s av-m* is 
required. 


The candidate selected is expected to be a mature individual in their late 20's or early 30’s with a high degree of initiative 
and with the ambition of being recognised as one of foe outstanding analysts in the City. 


The remuneration package will be appropriate to a job of this level of seniority. 


Please apply to James Neill, Personnel Manager, enclosing a C.V. or telephone him on 01-236*5101. All applications will, 
of course, be treated in foe strictest confidence. 


McCanghan Dyson Capel Core (UK) Limited 
65 Holbont Viaduct 
London EC1A 2EU 


Member of the ANZ Group 


MUm-CURRENCY 
FIXED INCOME 
FUND MANAGEMENT 


£30,000-£40,Q00 

The i nves t m e n t management s u bs i dia r y of one of the 
most prestigious merchant banks requires two experienced 
fund managers. 

Ideally, interested applicants should have (bar years 
ience of international fixed -income funds, 

*i asterlmg background could be accommodated. 

This organisation stresses that its investment managers 
are all regarded as potential directors and thus requires 
ambitious, highly motivated individuals who expect to be 
rewarded according to their performance. 


expen eno 
although; 


INTERNATIONAL 
EQUITY SALES 


We are interested in meeting institutional stockbrokers 
with a proven track record in one of the following markets: 

• Japan/Far East ... 

- 0 f-anada 

# Australia 


Applicants should have a minim u m of three years 
experience and a desire to further their career with one of the 


lcading'hotSes. Retntiiii5^tJoh will be tailored according to 
taint 


ageandexpexmee. — . . 

Please contact Stuart Clifford, H2ary_ Doughs or 
Christopher Lawless on 01-583 0073 (answerphone after 
office hours). 


Badenoch & Clark 


THE RECRUITMENT SPECIALISTS 
1S-18NEW BRIDGE STREET, BLACKFRIARS, LOTION EC4VSAUI 
8 LLOYDS AVENUE, LONDON BC3N3AX. 

29-31 OXFORD STREET, LONDON WIR IRE. 


CORPORATE FINANCE 


SPECIALIST FINANCE 

£22,000+ Package 

Our cKent, a worldwide banking group, r e qu ires a 
young qualified AGA with investigations experience 
to join its team working on equity invest men ts, 

m^yyaniw fin yntV-, manag ement buyouts and general 
venture capital related deals Applicants should be in 
their mud 20k with an interest in City finance 
transactions and should be looking ar a long term 
career move. 'Rose contact Alexander 'Smith or 
Jon Michel on 03-583 0073 for further d e tails. 


MANAGERS- 

LONDON 

To £40,000+ Package 

We are currently looking for experienced corporate 
financiers to join UK merchant banks and 
„ stockbrokers. The incumbents will be responsible for 
a variety of corporate finance transactions indudmg 
advice on mergers, acquisitions, disposals, flotations 
and buyouts. Successful candidates are likely to be 
aged 27-35 with experience gained in the corpor a te 
finance department of a merchant bank, broker or 
accountancy firing 

Please contact Sue Wortley on 021-631 4211 or 
Robert Dtgby on 01-583 0073 for further details. 


Badenoch & Clark 


T 


THE RECRUITMENT SPECIALISTS - 
IB-1 8 NEW BRDGE STREET, BLACKFRIARS. LONDON BC4V6AU. 
B LLOYDS AVE NUE, L ONDON EC3N3AX. 

29-31 OXFORD STREET. LONDONW1 R 1 RE. 
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Marketing Director 
International Asset Management 

A Board level appointment in tbeUKarm of a major US FOnd Management business* 

with responsibility fbrMariceting and Client Service worldwide. 


You would be responsible for winning mandates to 
manage the overseas portion of funds from institutions 
in the US, Japan, elsewhere in Asia, the Middle East and 
Europe The Company has been established in London 
tor almost a decade hasan established track record, 
and is part of business whose worldwide funds under 
management place it amongst the industry leaders. 

within the last year this Company has made 
substantial investments in senior management both in 
the United States and London which has seen. the 
arrival of a number of highly respected fund 
management professionals, it has publicly stated its 
intention to become one of the best and most profitable 
businesses in International Asset Management 
Ybu would lead a team of marketing people in 
London and would also have support from 
counterparts in NewYorkand Tokyo Your lob would 


involve a fairly high degree of travel, especially to the US, 
Japan and the Middle East 

An ideal candidate would have international 


»n gained in fund management but experience in 
another area of finandal services will also be 


considered. Your performance will be measured by your 
ability toadd revenues and the Company will provided 


obtained by you and your team, and participation in the 
equity 

Toappfyin strict confidence; write or telephone John 
Sears, Managing Director, John Sears &Assodams> 

2 Queen Anne s Gate Bandings, Dartmouth Street, 
London SW1H 9BP. Telephone 01-222 7733. 


John Sears _ 

and Associates <Sg>~ 



Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


TRADE FINANCE circa £25^00 plus car U.K. MARKETING— MAJOR Salary 


This Trade Flnanee house, a nJbskfiary of on international bank 
with an envkfote client base. Is seeking to further develop lb 
business by recruiting another young marketing executive 
aged between 27 and 32 

You will Join a small team of protasstanab to increase foefr 
reputation and market foam to food and Oflri-producb, 
consumer goods and ohemtaefc. 

Thb appointment should attract a bright s el l st a rt er who b keen - 
to develop a career with a company, established and" 
successful, in fob spedalu Md. wifo exerting plans tor me 
ftifuw. 

, He as e co n to rt 
Davfdlttte 




We 09 ourrenfly working on two assignments where our ofleats 
raw seeking bankets wtth experience al devetoptog buttress 

with u,k corporate*. 


bi boffi cases some understanding of Coptic* Marios* product* 
would be m advantage. ... 


At toast three yarns' UA. marketing experience b MMntu. 

cow W wtfottw ambition and leadership quaWtes to Steraia 

senior and challenging development role wtth a leading Cffy 
Arm. * * - 


Brenda Siepherd or Ctvbflne Clayton 


Ridgway House 41/42 King William Street London ec4R9en 
• Telephone 01-626 1161 
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Head of Interhal Audit - Banking 

1 « ‘ ‘ ‘ •!* 1 - • 

A unique opportunity to became a major ifitiuence in the U.K. Operation of a prestigious European 
Sank. 

This position wilt appeal to an experienced auditor who Is ready to take responsibility for an audit 
function arid is able to lead a small team to achieve the audit objectives. The major involvement is 
operatidhal/risk auditing. Some traditiohai control auditing plus some EDP auditing is also 
involved. Reporting direct to the General Mahager, this is a high profile position in the London 
Branch. 

The successful candidate is likely to be appropriately qualified and to possess several years 
experience In. auditing commercial bankiftg transactions, together with exposure to the new 
financial instruments (e.g. SWAPS, F-R-A.'s, etc) and an appreciation of the current regulatory 
environment 

A basic salary of up to £25,000 pa is offered plus a first class benefit package, including company 
car, as one would expfect from a leading financial institution. 

To apply please write, enclosing your Curriculum Vitae, to 

John Parker, Head of Personnel, Amsterdam Rotterdam Bank N.V., 101 Moorgate, London EC2M 6SB 


Amro Bank 


. ~ London Branch 


U.K. Fund Managers 


Due to a significant expansion of funds under 
management our Client a leading UK based 
Insurance Group with worldwide activities and 
an established record of above average 
investment performance, seeks two UK Equity 
Fund Managers to join an existing team. 

Hie essential characteristics of the individuals 
sought are the combination of a stronganaSytlcai 
base combined With considerable flair. Whilst ^ 
the benefits to be derived from a degree of' 
individuality are fully recognised; the ability to 
work within a team structure are also considered , 
by our dient to be highly desirable. Preference 1 


LLL 


will be given to candidates who can demonstrate 
a record of above average investment 
performance. 

The remuneration package will be fully 
competitive and will indude a performance 
related bonus, a car and a subsidised mortgage 
along With the normal benefits associated with a 
large company. 

Please write With full personal, career and salary 
details. These will be forwarded direct to our 
client List separately any companies to whom 
your details should not be sent Joy Hill, 
ref. JFH/B/02. 


i>i , » • . MSL Advertising, 

L Advertising n *&**&$****. 

“ s — ° London W1M3JL. 





Swap Trader n 


lb £ 60 K base salary 
plus bonus plus benefits 


Our client is one of the world's leading investment 
banks with a substantial presence in the 
international capital markets. 

The bank's swaps activity is based in London, where 

there is a team of traders, maAet ent and tarWeal 

staff. Swap groups in New York and Tokyo report to 
die Head of Swaps in London and all swap 
transactions arc authorised in London. 

Because of the Swap team’s success in London, the 
bank is seeking an additional Swap trader. 
Applicants should be graduates in their 




to late 20s with at least two years’ experience in the 
market running their own book. 

Career prospects are excellent. The base salary will 
be up to £60K and in addition there will be the 
opportunity to earn a very substantial perfor manc e- 
related bonus. There is also a range of investment 
banking benefits. 

Those interested should fow ard a comprehensive 
career resume to Nick Bennett or Nick Root at 

Michael Page City, 39-41 Parker Street, 
London WC2B5LH. 

Confidentiality is assured. 


Michael Rage City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


_l 


u Yi tit'' Division 


Fixed Income Sales 


A highly innovative Banking organisation as well as a powerful leading Merchant 
Bank aire seeking self motivated multicurrency sales specialists, within the Bond and 
Eurocurrency fixed Interest Markets. Suitable candidates with a Eurosterling 
Background will be over 30 with a proven track record who now deserve the rewards 
which reflect their achievements. 

Economists/Bond Analysts 

A leading Eurobond House and a US Bank are seeking Bond Analysts/Economists. 
With a first class market knowledge the suitable candidate will be flexible enough to 
provide detailed research within International Bonds for both the sales team and 
clients. An exceptional academic background and experience of analysing Bonds 
within a commercial City environment are essential. 

If you are able to meet the above criteria, please contact Daniel Berry cm 01-929 2383, or 
send your full CV in strictest confidence to Reed City, Fourth Floor, i Royal Exchange 

Avenue, London ECsV 3LT. 


HERD -Oft/ 








FRASER HENDERSON LIMITED 

PRIVATE CLIENT INVESTMENT MANAGER 

Fraser Henderson Limited, a subsidiary of Aberdeen Fund Managers 
Limited, manage private client, trust, pension fund and unit trust 
portfolios on a discretionary basis. . . 

We are seeking a senior private client Investment Manager who has at 
least five years experience in this field. The successful applicant should 
have a good working knowledge of financial . planning and a wide 
experience in private client management 

This is a new appointment The successful candidate will be working 
closely with the managing director and’ will additionally be involved in 
new business development 

A competitive salary with benefits will be offered according to age and 
experience. 

Applicants should in the first instance send detailed C.V.’s in confidence 
to:- 

Ms Nicole Holland, Fraser Henderson Limited, 

20 Chlswell Street, London EC1Y 4TY 


(HD 


MEMBER of the financial intermediaries, managers and brokers regulatory association 


ATTORNEYS 


The International Finance Corpor- 
ation, an international investment 
institution based in Washington, D.G 
and an affiKateof the World Bank, is 
seeking highly qualified Attorneys to 
join its Legal Dep artm e nt . - 

Applicants should have corporate 
and financial experience, preferably 
international, including negotiation and 
prepa r at ion of investment and loan 
documents. 

Applicants must be willing to travel 

Woddwide. Exceflen t TOni mafld of ite 


English language is a must, and fluency 
mFreix^ and/or Spani^ 
advantage. 

A competitive benefits package is 
offered. 

^yplknt«m3i,whkhvrinbetreaited 
in the strictest confidence, should be 
accompanied by a detailed resume; in 
English, and should be senttrc 
Kotberine Loutbood, 

Recruitment Officer, ^ 
lrttmuttiored ^once Corporation, 

UU H&.NM Room 1 - 2001 , 
mte&oHnczQW .... 


- IFC International Finance Corporation J 


Appointments Wanted 


Export Sales Manager, 

Danish, 43, International Business-Experience, wishes contact 
with International Company. L anguag es: Danish, English, 
German, Italian, some Frehch/Swedish. Travels and/or 
permanent transfer other countries possible. 

Please Writs Box A0849, FtancU Urn 
IOCiibh Street, London EC4P4BY 


Options 

Research Analyst 

The City 

Since its inceptions years ag o, The Lo n don Inte rn ati onal 
financial Futures Exchange — LEFEE — has become one of the 
-world's leading exchanges trading in financial futures and 
options contracts. In 1987,LIFFEs options business increased by 
14596 — the fastest growth on any options exchange in the woda. 

As a resnk of the increasing demand for information and the 
need to research new business opportunities, we are recruiting a 
Research Analyst for our Options Development team. Your 
responsibilities will include planning ana conducting research 
surveys and collecting and analysing market dara_ 

This is an excellent opportunity for someone with a sound 

knowledge of options gamed in an appropriate financial field, 
proven analytical skills, and an ability to communicate 
effectively both verbally and in writing, 

The salary will be based on experience. A non-contributory 
pension scheme and PPP membership are part of a competitive 
remuneration package. 

Plea se send full cv to Helen Jenkins, Personnel Manager, 
LIFFE, The Royal Exchange, London EC3V 3PJ. 


The London 
International 
Financial Futures 
Exchange 




ELECTRONICS/BUILDINGS/rOODS/ 
CHEMICALS ANALYSTS 

S everal UK brokers are i 

recruiting well experienced sector analysts. A 
background ^ a minimum of three years* e 
major institution is essential. Itjs also vital that 
have Strong cammtiiricatiopg s' 

US ECONOMIST 

Oar eBem, a leafing UK mercb . . 

widi a minimam of two years’ experience to rapport their US Equities 
team. Appficants could be currently working cm the UK or European 

sectors, but must have a strong interest in, and be able to analyse US 

economic devriopmaatL 

EUROPEAN EQUITY ANALYSIS/SALES 

We currently have several effects seeking Equity Analysts/Sales people 
with] — * "* — * * — " — “ ' 


interest are Germany, Italy and 
also be of interest. Potential a;. 

I ■ngimg g «HTI« w. mb*iI Iwt wit w«***i*l- 

PLEASE dOPiXACT CINDY BRUNCK OR PETER LAWLESS ON 
•1-9291212 


THE ROGER PARKER ORGANISATION 


BUNGE HOUSE, ST MARY AXE, LONDON EC3A BAT 



FINANCIAL MARKETS 


Sales Executives 

Trading Support Systems 


Twenty-four hour markets. Global 

investment alternatives. Thousands 

of securities to be priced and 
analysed. Incre asin g vol atilit y and 
rapidly changing portfolios. Out of 

this complexity emerges a simple 

response, THE BLOOMBERG, the 
most complete and integrated 

professional on-line investment 

service now available. 

Whether you are already selling 
on-line fi n anci al infor mation services 

or systems to city institutions, or are 

keen to break into this market we 


to develop your career with this 
rapidly gro win g US Compary. 
Having established London as a 

base for expansion within the UK 

and Europe, we now seek a number 

of high calibre professionals with 

the motivation and dedication 


to succeed in this dynamic 
environment 

Aged 25-35, you will have a 
considerable background of 
achievement in a sales role and are 

likely to have a good understanding 

of t he finanrnnT markets. 

In return we can offer a highly 
competitive salary plus a bonus 
scheme involving the possibility of 
profit sharing. 

For an initial disc ussio n contact our 
Reczmtment Consultant 
Paul Chambers on 01-379 5282. 
(TODAY and office hours/ or 

01-472 1847 (weekends and 

evenings). 

Alternatively send your CV to him at 
Greenfield Human Resources, 

Norman House, 105-109 Strand, 
London WC2R 0BZ. 

Please quote re£ PC/2704/8. 


Green 

Mil 

HAHN RESOURCES 


COMPLIANCE/LEGAL 

OFFICER 

Aitken Hume International pic is a rapidly developing financial services 
group. 

We require a Compliance Officer who will be responsible for ensnring that the 
Group's activities comply with the requirements of the Financial Services Act and 
of the Self Regulatory Organisations. 

In addition to a Compliance role the incumbent wQl undertake the duties of 
Group Legal Adviser. In this respect the responsibility will be to provide an 
in-house legal service with particular bias towards Company Law and contracts. 

The Ctompliance/Legal Officer will report to the Group Chief Executive and 
will be expected to make a significant contribution to the Company's business 
activities. 

Applicants will have a qualification in law and preferably some Compliance 
experience. At least one year spent in a financial services environment would be an 
advantage. 

Salary and benefits will be commensurate with the level of responsibility of 
this appointment. 

You are invited to write with your c.v. to Norman Perry, Aitken 
International pic, 30 City Road, London EC1Y 2AY. 



AITKEN HUME INTERNATIONAL PLC 
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TECHNOLOGY 


Japanese video technique 
takes the inside line 


NOE THE AMAZJMGLV Cl&fc ^ 
W OP TH€ 09NF, 


D 


WORTH WATCHING 

EcffledbyGe^ffreyCliaffisti . ___ 


Roy Garner reports on an advanced internal inspection 
system, for industrial and medical applications 


DOCTORS in Japan foresee an 
exciting future for the video 
endoscope, an internal inspection 
device which utilises a CCD 
(charged coupled device) scanner, 
TV monitor and digital image 
processing equipment grafted 
onto the basic design format of 
the conventional fibrescope. 

Industrial applications of the 
technology are also expected to 
Increase. Although a complete 
video endoscopy system is cur* 
rently more than double the 
Y1.8m (£7,600) price of a fibres- 
cope, researchers suggest its ease 
of use, greatly Improved imaging 
capabilities and the promise of 
new medical techniques centred 
on digital image processing will 
soon lead to its wide acceptance. 

One of Japan's leading 
researchers in endoscope (Instru- 
ment for viewing the internal 
parts of the body) techniques is 
Dr Masatoshi EsaM, of Inage Hos- 
pital in Chiba, near Tokyo. He 
says that “within five years sales 
win multiply rapidly as improved 
equipment comes onto the mar- 
ket, and within ten years video 
endoscopes will be in widespread 
use throughout Japan.” 

It is 30 years since the US com- 
pany American Cistoscope Mak- 
ers Inc (ACMD Introduced the 
first fibrescope - a flexible tube 
fitted with a shaft of bunched 
optical fibres within its outer 
wall that transmitted images 
through total internal reflection. 
Since then the device has revolu- 
tionised internal medicine, bring- 
ing sharp reductions in the use of 
surgery and X-rays, and proving 
an invaluable aid in the early 
detection of cancer and the loca- 


tion and treatment of internal 
bleeding. 

The endoscope has also been a 
runaway business success for the 


Japanese company Olympus, 
which has long neld a dominant 
market position, and recorded 


market position, ana recoraea 
galea of the device and its ancil- 
lary equipment of Y7L4bn in 
1937. But for Olympus, and com- 
petitors like Fojino (a subsidiary 
of Fuji film), Pentax, Toshiba and 
Machida, long-term growth is 
closely tied to the fortunes of the 
video endoscope. 

The conventional endoscope 
comprises two tubes of varying 
lengths; the thicker one contains 
electrical connections and the 
thinner carries the optical fibres 
for internal insertion. 

The two are joined at a control 
duster featuring tube angulation 
levo-s, viewing eye-pieces and an 
external camera attachment 

In 1983, the US company Welch 
Allyn became the first maker to 
try replacing the optical fibers 
with a CCD and a camera with a 
video link. In the ensuing five 
years, Japanese companies have 
devoted considerable research 
and development funds towards 
developing their own commer- 
cially viable “video endoscope" 
systems, and at least 200 are now 
in use in Japan. 

Yuji Ikuno, manager of the 
endoscope section of Olympus’s 
product development depart- 
ment, says his company asked its 
doctor clients to experiment with 
at least 20 day models of differ- 
ently configured controls, in an 
effort to achieve the uunriwnim 
ease of operation, and foil use of 
the video Twing in g capabilities. 


In the resulting system, just 
three small buttons on the con- 
trol head direct all of the imaging 
procedures. Whereas with the 
earlier equipment, the doctor has 
to interrupt his examination to 
attach a bulky camera to the 
viewing tube, and even then only 
acquires a small selection of still 
pictures of average quality, with 
the video endoscope he can con- 
sult a high-resolution image con- 
tinuously displayed on a TV mon- 
itor, and at the push of a button 
can “freeze frame” critical 
images, ami instantly record this 
data either on a video disc or as 
hard copy. 

These innovations give the doc- 
tor more freedom to c o ncentrate 
on the examination of the 
patient, and allow for shorter 
operation times. 

Dr Esaki outlines three essen- 
tial advantages of the video endo- 
scope. These are: 

• Clarity of Image. He notes that 
“in cancerous tissue, for example, 
we can see more detail of the fine 
structures, and see more easily if 
it is benign or mahgnant. And in 
the small intestines we can now 
study the tiny vim, which are 
hard to manipulate and study 
with ordinary endoscopes.” 

• Computerised information 
storage. This is particularly use- 
ful in diagnostic and teaching 
work, where images can be exam- 
ined at leisure by people in differ- 
ent locations. The past records of 
a patient's medical Watery can 
also be instantly displayed for 
comparison purposes. 

• Image modification. “It Is 
easier to estimate the size of a 
tumour, using a computer to ana- 






Toshiba drives op 
floppy disk capacity 


ZN JAPAN, Toshiba has started 
marketing a 8-5-lnch floppy 
disk drive with a storage- 


characters). Costing the equiv- 
alent of $320, the drive will be 
tn read and write an exist- 
ing one megabyte floppy disks. 

The large capacity (most 
&ff-inch floppies are of e ither 
one or two megabyte capacity) 
has been achieved by using the 
relatively new technique of 
"vertical 1 * recording. Hagn^ 
Used elements of the recording 
surface are stacked side' by 
gbto Ilk* Mada of grass rather 
titan mtd to end Uke a line of 


can grow to nine or 10 indies 
with marine encrustation. 
f wi gt m r i ; have to .iwdste the 
pIm walls to counter the 
increased load of the growths. 
With Avondad, lighter Pipes 
fn he used M boil ding costs 
can bo reduced since smarter 
crane loads and less labour 
intensive methods can be 
■applied dating the platform's 
construction. 


| BTs night-watchman 
hunts down fault* 


BRITISH TELECOM Enter- 
prises is offering a system 
called HontsMan, which 
enables cummankations man* 
agere to test the voice net- 
that interconnect multi- 
ple sites in larger 


Prom making becomes 
a highly-refined art 


lyse the image information. The 
physiology or anatomy of dis- 
eases can also he studied better 
in this way,” says Dr Esaki 

An area of special interest is 
the use of infra-red or ultra-violet 
light rays. This can only be done 
with the video endoscope, where 
the powerful rays by-pass the 
human eye. It could open up 
many new forms of analytic and 
diagnostic techniques. 

The CCD scope does have same 
minor disadvantages compared 
with fibre optic endoscopes, nota- 
bly toe CCD’s mbiimnm diame- 
ter. At present this Is 9.8mm. It 
compares with 2mm in fibtescope 
heads, and introduces ttmftatious • 
in ftoKeate internal operations. 

But, YuJl Ikuno of Olympus 
says such details are of less 
importance in the industrial sec- 
tor, where O CD scopes are being 
used to gggwHTM everything from 
the internal condition of radia- 
tors and camera parts to the hid- 
den chambers of Egyptian pyra- 
mids. 

“In the medical field safety is 


the number one concern, but this 
is not such a problem in the 
industrial field,” says Dcuno. He 
explains that potential applica- 
tions are “very wide. The exami- 
nation of jet engines is already a 
big application and buildings are 
now being constructed with 
fibrescope inspection holes built 
into the design. In the future, 
ultra-violet and infra-red light 
might be used to detect problems 
such as material faults and metal 
fatigue. Everyone is seeking new 
applications." 

The future of the video endo- 
scope is closely linked to the 
awareness and ingenuity of 
users. Ikuno says, for example, 
that ^predation of the efficacy 
dt the colonoscope was greatly 
enhanced at the time of President 
Reagan’s battle with colon can- 
cer. Sales grew at that time by on 
average of 8 per cent in the US 
and 5 to 8 per cent in Europe. 
Similar ly, as new uses are discov- 
ered in both medical and indus- 
trial fields, demand for video 
endoscopes is expected to rise. 


By also using s barium fer- 
rite recor di ng medium, much 
higher Mt (there are eight bits 
to one byte) density eiaf record- 
ing has been achieved. 

To allow the new FD-210 
drive to cope with both one 
and four megabyte disks, 
Toshiba has developed special 


USING an electronic simula- 
tor, aH refineries can bn "fin* 
tuned" to produce profit 
improvements of at least 10 
cents a barred, Hahns UK. com- 
pany KBC Process Technology. 
Such an improvement w ould 
be worth 83m a year hi 
cal refinery, -says the Wey- 
. bridge, Surrey, compan y. 


KBC’a simulator, called 
Petrofine, can ..ran on most 
makes of 111 to* dr mainframe 
c umpnUn and haMT basic price 
of £80,000. It enables refinery 
managers to plan, and 

optimise their entire opera- 
tion. 


HuntsMan tests automati- 
cally the link* between private 
branch exchanges at various 
sites. By exposing or 

incipient faults, it is possible 
toTarfmise the availability, 
duality and cost-effectiveness 
of large, distributed, private 
voice networks* ' 

The personal computer- 
based system will make 780 
test calb overnight- K checks 
tor dialling, busy, engaged, 
ringing tone problems. In 
aii qttfam it will pinpoint trou- 
bles like number unobtainable, 
no answer, premature discon- 
nection and noise on the line. 
It then produces both on- 
screen and printed reports. 


Norwegians opt for 
Avon rig protection 


Bubble memories find a small but profitable niche 


THE FIRST foll-scale cladding 
of a North Sea oil platform 
will feature a marine coating 
from Avon Robber of the UK. 
The m aterial p rev e n t s danger- 
obb growth from building up 
on undersea structures and 
will be used on a rig ordered 
fay Statoil, the Norwegian state 
oil company. 

The rig win be built hy Akor 
Venial, and fallow Norwegian 
company Viking Mjondalen 
will clad the platform mem- 
ben to cover an area 40 metres 
below the water and five 
metres above surface level 


Alternatively, particular ele- 
marts, of the plant can be sim- 
ulated to allow engineers with 
specific responsibilities to 
^obtain tbe beat results-' 


Prices under pressure 
In year of the Amstrad 


. Once a model of tine plant 
has beat .built up in the com- . 
pater, tbe aser. Is able to cany 
out "what iff* exercises under 
a wide range of camfitiaan. 


Soft option keeps 
things shipshape 


BY CLIVE COOKSON 


ONE OF the computer industry’s 
greatest technological disappoint- 
ments, the “bubble memory”, has 
at last found a profitable niche 
market - though it is only a tiny 
fraction of the market envisaged 
by chip manufacturers 10 yean 
ago. 

During the 1970s several US 
companies spent millions of dol- 
lars developing babble memories 
as a means of storing large 
amounts of information. They 
hoped these would combine the 
storage capacity of magnetic 
disks with the speed of access of 


silicon chips. Bubble memories 
hold the binary digits of com- 
puter data as tiny areas or “bub- 
bles" Of wagnMfaatton cm a gar- 
net chip. 

In the early 1980s, however, it 
became clear that bubble memo- 
ries would be too expensive to 
manufacture for a mass market 
All the US companies dropped 
out of the field, except Intel 
which persevered with its loes- 
maMng babble memory division 
until the end of 1986. Than Intel 
too lost patience and sold the 
division as an independent com- 


pany called MemTech to a group 
of private investors. 

This week MemTech said that 
it was trading profitably, though 
its t u rnover - 817m last year - 
is about 30 times less than Intel 
forecast five years ago. The com- 
pany, which is based in Calif- 
ornia, also announced the forma- 
tion of its first European 
subsidiary, Euro-MemTech, in 
Seaford, East Sussex. 

William Almond, president of 
MemTech, says the company has 
proved that there is a viable 
niche market for bubble memo- 


ries. “For a smaller afngfe-focus 
company Uke ours this is a sobd 
business and one that continues 
to grow." 

The advantages of bubble 
memories are that they are 
highly rehahle, resistant to radia- 
tion and non-volatile - meaning 
that they retain their data indefi- 
nitely after the power source is 
turned off 

The largest single market so 
far has been factory automation. 
Builders of industrial robots and 
machine tools are prepared to 
pay 8700 for a four Megabit 


(500,000<haracter) bubble mem- 
ory which will withstand vibra- 
tion, dirt and electrical surges. 

But the growth area is 
likely to be military and space 
applications, where the radiation 
resistance Is extremely impor- 
tant 

The company says it win win 
36 per cent of this year’s 855m 
world market for bubble memo- 
lies, with Hitachi of Japan taking 
most of the remaining business^ 
MemTech aims to take 75 per 
cent of a projected 890m world 
market in 1992. 


TVu* coathiK ssateriaL called 
Avandod, is a combination of 
neoprene sheeting and chemi- 
cally hot-banded copper gran- 
nies. Mwin* flan «m fauna 
cannot live in the presence of 
copper and Avonclod will, ft is 
claimed, offer protection for 
more than 20 years (much 
greater than the operational 
life of a rig). 


TRANSTEMA, a Swedish cflmf 
pany which sp e ci alis es in com- 
puter systems far the stepping 
industry, -has' introduced soft- 
ware aimed primarily at inter- 
national shipping agents. - 


Its UK sales volume of micro- 
computers increased by 32 per 
cent last year. But because of 
do wn w a rd pressure on vetoes 
the raise Of turnover rose by 
only four per cent ^ 

■ Other figures emerging from 
a £695 review published by 
Romtec, the UK market 
research group, show that in 
value terms IBM had the larg- 
est market share at 3UJ per 
cent. Compaq had &4 per emit, 
Olivetti 7.9 per cent and 
Amstrad 7J5 per cent 
, in unit, terms, however, 
Amstrad sold the most com- 
ten and captured 26 


Called Trade-ware, it win run 
-on IBM System .38 minl-cant-' 
patent or any IBM- personal 
computer. It is designed to 
cover accounting, cargo book- 
ing, freight documentation and 
the tracking of equipment 
such as containers. . 


. The action of the copper 
grannies, however. Is strictly 
confined to the treated surface 
and has no harmful effect on 
the s ur rou nd ing environment. 

Submerged six-inch piping 


1 The floor software modules 
can work independently, or in 
conjunction with one another. 
Communication* with ship- 
pers, stevedores, principals, 
agents and father parties is pro- 
vided by telex or date trans- 
wfariwi- 


lowed closely on 24.7 per cent, 
and the ngxt largest market 
share went to Olivetti with 7.7 
pm rgn * 

“It was Amstrad's year," 
says Romtec’s Annual Market 
Review. The company's unit 
sales rose from 25,000 to over 
100,000. Most of tills increase 
was accounted for by the 
Amstrad model In the 

closing mouths of 1987 the 
new model 1640 was predomi- 
nant, with 80 per cent of the 
market by volume. 


CONTACTS: TBahU*. Tokyo. «7 MWL Avctj 
B uMcr. UK, <8216 SBU.KBC Proem Itaeb- 
botocr- me. ns 8HS22 or 1c tba US on <SO0 
887 m& Tnmttamt Sweden, 31 835TO0 or to 
London 941 8700. BT B at n at m: UK. 0433 
222339. Sonttecr UK, OSS 770077. 



New Issue 
April 27. 1988 


AR these Bonds having been sold, tius announce- 
ment appemsasa matter of record only. 


National Westminster Bank PLC 


(Incorporated in England with limited liability) 


DM 300,000,000 

6% Subordinated Bonds due 1998 




WtSTDHJrSCftt LANDESBANK 
OitlOZENTRALE 


COUNTY NATWEST 
LIMITED 


BANK BRUSSEL LAMBERT NU BANK OF TOKYO (DEUTSCHLAND) BANQUE PARBAS CAPITAL MARKEI* 

AKnBNGESELLSCHAFT GMBH 


BKYBtraCHEVBRBNSBANK 

AKTTENGESELL9CHAFT 


BHF-BANK 


COMMBIZBANK 

AKnENGESELLSCHAFT 


CREDIT CO MMERC IA L BE FRANCE 


CREDIT LYONNAIS SA& CO 
(DEUTSCHLAND) OHQ 


c orn DTLC 1 L HB AHK 


DEUTSCHE BANK DG BANK DRESONER BANK 

AKnENGESELLSCHAFT DEUTSCHE GENOSSENSCHAFTS8ANK AKnENGESELLSCHAFT 


GfROZENTRALE IMD BAMC DBt GOLDMAN SACHS INTERNATIONAL 
OSTERRBCMSCHBISRARKASSeN CORF. 

AKT1BWESELLSCHAFT 


HANDELS8ANK NATWEST 
(OVERSEAS) LIMITED 


INDUSTRIBIANK VON JAPAN KAN8ALU8 BANKING GROUP MBBttLL LYNCH MTBMATKXIALACO. 

(DEUTSCHLAND) AKnENGESELLSCHAFT 


MORGAN STANLEY GMBH 


NOMURA EUROPE GMBH 


It can be expressed in 
so many ways — 
through good food, a 
noble wine, or a little 

5 * The Perfect 

in our smile. Aboard 

^vigator QassTop V\fel(X)me 

Executive flights you II So -tn Af+I 
see what we mean. lO Ql 1 Ml L 1 


By nature the 
Portuguese are the 


rorruguese a 
most friendly 


most tnenaiy people 
you could meet, we 
are known throughout 
Europe, in Africa and 
the Americas, too. No 
matter in which 
direction you are 
going, we’ve been 


there before and we 
know how to take you 
there again. 

We are a legend. 


N0RDDajTS CHELAM3^BANK 

GIROZENTRALE 


SALOMON BROTHERS AG SCHWBZBtiSCHEBAMCG^aXSCHAFT SCHWBZBQSCHBI BAMCVERFM 

(DBfTSCHLAND)AG 

"VESTMENT BANKING 


SHEAR90N LEHMAN BROTHERS AG TRMKAUSdBURKHAROTKGAA 

BANKHAUS 



Nmgatod* 

CLASS: 

topexecuthe* 


ttMAICHI MTERNATIOIIAL 
(DBJTSCHLANpiGUBH 
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Buaness ansaterafe play a trifal 
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Tier am to peopte mfep easmtaV 
daBvBiy of high qaafejf srinfiotoii 
complex eemmnmenb them 
performance and customer 
satisfaction arc paramount 


BUSINESS SYSTEMS 
MANAGER 

t £'4 OK + -CAR 

As a Business Systems ■ Mimsgsr 
vo u Mm bs mpofste for m 
Bustnasa Unit; manstfnA « team of 
profssslonai cxansuMants wortdng 
on rntfar efionfc prefects In tha 
financial vector. You ehoutohawni 
4 P 9 TSS. pro f a i ab ly bacfcsc* Iby a 
P«f«wtonal Cfuofiflcatkm sudh as 
accountancy. 

Yoyr cmai extensive prefect and 
cflorrt; ir w una^wment exprtenca wfll 

mean you ana CLDTrontly involved In 
a turinns function wtw i you wn 


rriwfasmi^ 

Of Eased team* Ttest nev potions 
require enfliuskidk and MeBigeat 
individuals wHfi o Mgopd * 
systems design md dwdop®s$ 
wife ffe finontiol sudor. ' V- . - ■ 


You wTO nood to damonstrato your 
«anadq*»n»tY sxtemaHy with dfants 
and bitemeBy in managing, 
davaloping and ackflng vaka to 
your team. This r ap r asa nU . a real 
opportunity for ambitious 
professional? where r^nponsBrility 

and cturitange ' realty manna 
racognftian and reward. 


SENIOR CONSULTANT 

c £ 3 O K + CAR 

Educated te dagraa lava*. you 
should haire spent at toast 5 years 
In ths IT industry, using structured 
mathcd o log to a In a systems 
davolopmant anvironmon t with 
knowledge of databases. 
Addtttana| knowledge of the 
finance industry e-g. aattl arn a nt s. 
gDts, a a cui l ll a s . would be 
adw a n te gaoua.h<a»tevar.tWslsnot 
as Import an t as tha ability to leam 
test and tUmpInY aaocaptfonaf 
interpersonal skills. 

From your , eKparience of l eadi ng 
make* Projects you wfll now be 
ready to broaden your horizons to 
an anv iru tenan* where you can 
'make a si g nifi c a nt con tri bution In a 
com pa ny that has a commitment to 
emp l oyee development with 
acte'lnnitad career paths for 



For ah immediate and c onfi dential 
discussion, pleats call Ian Goapar 
on Of -637 961 1 or alter na tively 
send you- CV. to him at 
Management and Esoacutiva 
Selection. Second Floor, Afeany 
House, 324 Ragant Street; LONDON 
W1R5AA. 




B MANAGtMEX'T ■ 
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OPPORTUNITY TO ESTABUSH A GREENFIELD BUSINESS 

CHIEF EXECUTIVE 
DESIGNATE 


Financial Services 

c. £50,000 + full benefits 

Oar client is a long established, rapidly 
e xpanding, international financial services 
company, its business interests centre upon 
life assurance, unit trusts and fond 
management 

As part of a mayor programme of expansion 
into the UK and European markets a unique 
business opportunity in the investment 
markets has been identified and researched 
and the decision has been made to set up a 
subsidiary company to exploit iL 

Tbis is a carefully planned long term project 
which has full group support and substantial 


financial backing. It now requires an 
expenenced investment market specialist to 
head it up. The role will initially involve 
locating offices, building a team, developing 


The successful candidate is likely therefore to 
be a highly intelligent intematicmally-rnrnded 
business manager with in-depth investment 
market exppience, probably gained bom a 
substantial institutional investment 
background. Well developed marketing skills 
combined with sound systems, administration 
and accounting knowledge are also very 
important. Our client is looking for a logical, 
disciplined and committed business manager. 
The remuneration and benefits package will 
be very flexible and will be commensurate 
with the seniority of this appointment. The 
location for the business Iras yet to be decided 

and the successful applicant will participate in 
that decision. 



Corporate culture is to lay strong foundations Please write in confidence, enclosing a foil cv 

to any new venture and to allow senior including current remuneration and quoting 

executives full scope for their ideas. reference F2909, to Paul Carvossa 


Peat Marwick McLintock 

Executive Selection and Search 

9 Creed Lane, London, EC4V 5BR 


Private Client 
investment Manager 

c£35j000 + Bonus + Car 

This is an exciting career opportunity for an 
experienced investment Manager 1o move to 
a position where drive and initiative will he 
directly rewarded. 

we are the fast expanding financial planning 
subsidiary of Charterad AxXJiintants, Robson 
Rhodes. In this newfy created ipte you wiB be 
responsible for the manqgem^ 
private client ^vestments and the continued 
development of investment sendees for existing 
and new efierrfs. The anphasfc ot feast initially 
win be on cortecffi® investments. Reporting 
directly to the Managing Grech* will work 
alongside a highly regarded life and pensions 
team with an established reputation for 
commercial acumen and technicatabilily 

Candidates should be aged under 40 and have 
comprehensive experience of managing private 
client investments* especially untttnSts. 

We offer a competitive remuneration package 
including profiMBtated bonus and company cat 
Please write with concise CVto> 

ROBSON RHODES 


I Dii 1 :!i , h'w rC*:-) *0/ r 1 1 *>u [Vi I 


PtiKppa James fliifissXRecnjfoTiant Mcmaga; Robson Rhafes, 
. 186C8yRoacUfmdwBClV2NU 


<jng s t o n 

P (Nl Y T E C H N I C 

• FACULTY OF BUSINESS 4 LAW 
KINGSTON BUSINESS SCHOOL 

MANAGEMENT A BUSINESS 


[•i a'ih ■*; j, i ^ re. i =i ; 


The appointed will be at Lecturer ll/Sen ior Lecturer 
level. Up to £18£94 pa inc. 

Tire Managament A Suainaaa Davatapmant Unit leaks to »derid their 
team of Atfvteara/ConauHanta. to provide managament development In 
an Increasing range of otfentarganisationa. The work tovotvas helping 
•enter managare to lead tea gr owth of thmr buataaaaaa, by designing 
and running prajecHxmtrad managament development programmes 
within actual business situations. 

The person appointed will be a gnfduwte or hold -equivalent 
professional quaUfteadaos, must have eqperfenpa hi a management 
rote and a proven ability of establishing objectives and achieving 
results through other people. You must be aware of tha significance of 
strategic and people issues In an orgaitisatlon aid possess the skills 
needed to work In these areas with senior management The ability to 
establish credibility with senior managare In at least one of the 
following areas (s essential; general management, finance, marketing, 
public adndnlstratiorv ope ra tions managament, in for mati on technology 
or corporate planning. 

Wo would be interested to discuss a se c on dment from Industry to one 
of these appointment* for a limited term. 

For further details and'sn application- form, please contact the 
Personnel Department, Kingston Polytechnic, Pemhyn Road, Kingston 
upon Thames. Surrey, KT1 2£E» telephone 01-548*1388 Extension 2153. 
quoting re ferenc e JS 334. : ’A ~ 

CLOSING DATE FOR THE RETURN OF APPLICATION* 16TH MAY 
1888 BUT AFFUCANT8 WILL BE CONSIDERED UR TO SH0KTUSTM8 
DATE. 

AN EQUAL OPPORTUNITIES EMPLOYER • 


Private and 
Institutional Clients 


The Fleet TVtnership, as part of its expanding 
executive selection programme, would like to 
hear from individuals or teams possessing their 
om established cheat base, who are currently 
considering a new position arfth a noted Member 
tino< 

Contact, in fotalcoftfiic^^ 


thej f leet 


>artnershii 


FinaocMRecniib^ 

London WC1H4JH. 01-831 1101 (24 hours) 


Hanson plc 

UK Business Development 

Hanson PLC % will appoint an able executive seeking a 
challenging -opportunity, to join its small head office team 
to work principally in the held of new acquisitions. 

The successful applicant will probably be a graduate in their 
thirties with a proven track record in investment research 
for a leading broker or asset management group. Experience 
of unlisted as well as listed companies an advantage. Self 
motivation and a commercial outlook essential. 

Salary dependent on experience. Other benefits. Please 
send personal career details, including full particulars of 
relevant experience, together with a photograph to; 

Martin Taylor 
Vice-Chairman 
Hanson PLC 
1 Grosvenor Place 
London SWlX 7JH 


Brook Street has 
better City Jobs 

Setdenients-to £22,000 

Our cfleat, a major City Mercbant Bank, seeks 2>33 year olds to set op a near SqalctneptB 

Department. Candidates will be Hilly (experienced in ttiy of tbe following: 

Gilts and Fixed Interest Settlements 
' UKEquilySefllemenls 

UK and Overseas Dividends 
New Issues UK 

Control of currency and sterling accounts 

AMpogftfeH»re«EEbcccniiTClCTd;radwfflinTOfvctmii^ 

Mease acndyonrCV to Rfcfaard HIgginac, BfOofcStreet, 131-3 Cmmoq Street, London 
BC4N5AX ' 

BETTER PEOPLE COME FROM 

BROOK STRE ET 


Quantitative Analyst 


city 


£18,000-£22,000 


CL-Alexanders Laing & Cruidcshank Holdings (CL-ALCH), now wholly-owned by the 
Credit Lyonnais Croup is one of the leading international securities houses. 

Our Quantitative Analysis team services ail divisions of CL-ALCH in the field of 
mathematical analysis and computer modelling. We support a wide spectrum of 
capital market activities including futures, options and fixed interest securities, 
we now seek to strengthen this team. You will be a good communicator, in your mid 
20‘s with experience in financial modelling or capital markets. You should; 

• Have an MBA in finance; 

• Be a sound mathematician; 

• Be familiar with micro computer modelling including programming languages. 

A base salary of £18,000-£22,000 is envisaged. We also offer a fully comprehensive 
benefits package, including mortgage subsidy and private medical care. 

Please write with full c.v. to*. Liz Knott, CL-Alexanders Laing & cruickshank 
Holdings Limited, BucJdersbury House, 11 waibrook, London EC4N 8EL 
Telephone 01-236 0667. 


CL-Alexanders Laing 

& Cruickshank Holdings Ltd 



A MEMBER OF THE 
CREDIT LYONNAIS GROUP 


NEW STOCKBROKING COMPANY 
REQUIRES PRIVATE CLIENT 
BUSINESS EXECUTIVES OR DIRECTORS 



Phase apply, in Strictest Confidence to Box No. AD850, Financial Tines. XJ Cannon 
Street EC4P4BX 


Swiss Bank specialising in ship finance is 
looking for an EXECUTIVE 

Who has an experience of ten to fifteen years in ship finance and 
preferably in Maritime Law, capable of a very conservative 
assessment of ship loan applications. 

Compensation and benefits commensurate with the position. 

If such a challenging activity appeals to yon, please send your 

resume in confidence to the Personnel manager. Cipher W 

18.1 18559, PUBLICITAS. CH-1211 Geneva 3. 


WHICH CAREER 
SUITS REST? 

Profassional GuHtaneaaiNl 
Asw an tnt for aUagat. 
IMA fit! Cmmm, Carears 
Tfi Tin "min i H i nnpn 
3S44ms:RnimZnl Cams 
FuU dataUs In free brochure-. 

>• CAREER ANALYSTS 

,Z 90 Gloucester PhaOU, 
01-939 5452 [24 bnl 
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ACQUISITION 

FINANCE 


To £35,000 

A leading InremarionaJ Bank has 
recently farmed a Special Finance 
unit from dements of its investment 
and commercial banks. This unit 
handles major projects, aircraft 
leasing and corporate finance 
(MBOs, LBOs etc). To strengthen 
this team we are recruiting an 
experienced marketing manager 
with special expertise in acquisition 
finance. Additional experience in 
the aircraft, property and leisure 
sectors would be useful. 

Contact Jocelyn Bolton 


CREDIT AND 
CAPITAL 
MARKETS 

c£30,000 


PROPERTY 

MARKETING 


l 

\M 


Our dient is one of die UK’s most 
highly regarded merchant banks. A 
decision to mere actively market its 
Capital. Markets and treasury-based 
products to its UK corporate clients has 
created this opening. For the top-flight 
young banker working in relationship 
management, this role offers the chance 
to develop as a capital markets ^edalisc 
within the context of UK m ark etin g. 
Career prospects are cxcdlenc. 

Contact Felicity Mother 


c£25,000 

Our dient is a leading UK Investment 
bank, with an impressive-reputation far 
die quality of its Pr op erty business. The 
Property team a responsible for enveloping 
strategies and financial packages inducting 
Investment and equity based products. 
Working closdy with ocher professionals 
you will be responsible far maintaining 
and developing the Property portfolio. 
You should be able to d emonstra t e proven 
marketing and communication dolls 
backed up by a credit training preferably 
in a property based environment. 

Contact Anita Harris 


m 

\m 


m 


For further information please telephone 01*606 1706 
or send a Curriculum Vitae to the' address below. 


Anderson , Squires Ltd., 
Financial Recruitment Specialists 
127 Cheapside, London EC2V 6BXJ 


Anderson, Squires 






Pension Funds Investment 

‘A presence in the marketplace’ 


Our client a leading international investment 
management group has recently combined its UK and 
Global Pensions businesses thus consolidating their 
presence in the worldwide pensions marketplace. 
Similarly, the pensions professional they now seek will 
have already established a strong persona! presence in 
this market therefore capable of undertaking this 
important pensions marketing role. 

Much emphasis is placed on an ability to deal at senior 
levels. The orchestration and attendance of key dient 
investment reporting meetings on a regular basis will 
involve close liaison with the Investment Directors. 
Deputising for the M.D. In ail dient support matters, 
spetificaily providing services to maior UK pension fund 
dlentswiil involve dient and potential dient contact with 
the most senior UK pension fund managements. In 
addition, you will maintain relationships with key 


consultants/consulting actuaries who advise these 
*ma)or name* clients. 

Aged 35 to 45. your ‘presence In the marketplace* will 
come from a strong background in either investment 
management or consultancy work in pension funds, 
following a degree or relevant professional qualification. 
You will also have plenty of drive, a high degree of 
professionalism and top communication skills. 

Naturally, this senior appointment attracts an 
appropriate level of salary plus the range of executive 
benefits expected from an internationally successful 
finandal group. 

In the first instance, please write with full cv.This will be 
forwarded direct to our dient. List separately any 
companies to which your application should not be sent. 
Chris Plowman, ref. CP/B/1 7. 


Advertising 


MSLAdveitisiiig, 
32 Aybrook Street, 
London W1M3JL 


; ml 


Analysts 


As a leading Securities House, our dient 
now forms an integral element within one 
of the UJCs leading Merchant banking 
groups. Fleet ffennecsbip has been retained 
to assist in the selection of outstanding 
analysts in the following sectors. 
•Breweries 

• Chemicals and Pharmaceuticals 
•Textiles 

•Banking and Financials 
In order to qualify candidates will 
undoubtedly have already built a sound 
analysis on research reputation in the City. 
Contact, in total confidence, Ffc a heth 
Snffivan. 


the fleet 


>artnershii 


Financial Recruitment Consultants, 37/41 Bedford Row, 
London WC1R4JH. 01-831 1101 (24 horns) 


A NatWest Intemationaltust Corporation 


VACANCIES FOR TRUST OFFICERS & 
ASSISTANT TRUST OFFICERS' 

IN THE CAYMAN ISLANDS 


The NatWest International Trust Corporation 
(aroup, one of the largest Groups of Companies 
offering international Financial Services, wishes to 
engage Trust Officers and Assistant Trust Officers 
for its Cayman Islands Office. 


Applicants for the Trust Officer positions should 
have at least a minimum of five years experience 
in their field, and possess the Institute of Bankers 
Trustee Diploma, a Law Degree or the equivalent 
professional qualification, while applicants for the 
Assistant Trust Officer positions should have a 
minimum of three years experience and have at 
least Part I of the Trustee Diploma. 


The posts to be filled offer an attractive tax-free 
compensation package which includes allowances 
and annual return airfares for the officer and his 
dependants, a non-contributory Pension Plan, and 
medical and life insurance coverage. 


Interested applicants should forward a full rdsumd 
of education, qualifications and experience to: 

R. John Whillls, Vico PmsMont, 

NatWest international Trust Group, 

4 Finch Rood, Douglas, 

Isle of Man 

who will arrange preliminary interviews with selected 
candidates In London. All applications will be treated In 
the strictest confidence. 


Finandal Times Wednesday April 27 1988 
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LLK. income tax rates are now lower than most other European countries, 
provide to Private Clients. 

We are looking for high performance registered p resentaby ^ to work in 

one of our London Offices. Are you.one of than? 

Do you have at least 2 years experience in banking, secuntiesor insurance. 
Are you organised, assertive, self-motivated, ’ ethical, goal orientated ana 

able to take direction? . ‘ .. .. 

Would you like to work for one of the largest and most creative global firms 
in the indushy, which provides training and a wide range of relevant 
products and services with an involved, strong, non-competing ana 
motivating management? 

If so, contact Walter Elliott between 9am and 7pm on the 27th, 28th and 
29 thAprilor 3rd and 4th May on 01-581 -745L ( ...... 



■ 
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Credit and Marketing 

A unique opportunity for an experienced 
bank lending officer 
c.£40,000 plus benefits 


Our client is a well-known international organisation 
providing specialised credit services to the corporate 
and investment communities. 

As a result of rapid growth in the London office a person 
is now sought to contribute to the further development 
of ffie company’s business with UK and European 
companies and investment institutions. This will require 
. the development and management of relationships with 
the senior management of major UK and European 
companies. 

The person appointed is likely to have bad at least five 


years' experience of marketing banking and -capital 
markets products *to UK and European companies and 
will have had extensive credit training and experience. 
Language skills would-be particularly valuable. 

The salary is negotiable around £40.000. depending on 
qualifications and experience*, and an attractive benefits 
packa ge , including a car and non-contributory pension, 
will be offered. V 

If you would like to consider this position please write - 
in confidence enclosing a CV tct.pouglas Austin, 
ref. B.7030. ..... 


L.L.L 

MSL International 
LJM 


MSL International (UK) Ltd, 

32 Aybrook Street, London W1M 3|L. 

OfkMS !■ Eknvt. lie Aiwrfaw. totnimst* aW Asta Pwffc 


1b: Graduate arrountenlifi— yrefiWOli, aged 18 W 

FTOm: Angate Britton 

SUBJECT: INTERNATIONAL MERGERS AND ACQUISITIONS 


Please now tint, a number o£ capable individuals, with 1-5 years’ experi- 
ffly 33tilWtiOBal Kin- Miy *' 

group. 


Opportunities cost far EaeanfsaflAMOdne Directors in a rebury range 
from cJ30-$0,000 plus bank benefit*. 


NaroroDy, the environment is snnmlating, ihe work challenging and die 
prapeas for career development excellent. 


To farther your interest, please write to me enclosing i CV or telephone, 
for a per so n al history farm quo tin g ref. 5070. 



umssi 


TELEVISION 


THE CITY PROGRAMME 
RESEARCHER/JOURNALIST 


We require a Researcher/Joumaltet to Join the team that launched 
our successful finandal weekly programme last Autumn. A 
background in financial Journalism is essential: familiarity with 
television production techniques will be advantageous. 


The position is a contract poet within the Current Affairs 
Department at our Euston studio complex. 


For an application form, to be retianed by no later than the dosing 
date, Friday 6 May 1988, please contact the Personnel 
Department on: 01*387 9494. 


Thames is an equal opportunities emptoyer and welcomes ad 
applications raganflass of sax, ethnic origin and marital status. 


GAIL E R Y 


:rthv£.£ -r?—.!* r - 


CONTEMPORARY SCOTTISH AMT 

BUSINESS-CENTRE 


The 36S QaUery la ona at th* most wetting arts organisations tn Scotland. 
Situated In the heart of da Old Tom of Edinburgh, and having recently 
completed an ambitious conversion of a three-etorey building Into a 
mum-porpoee visual aria centre. It now requires a Business Manager to 
expfolt the potential .of theaa faculties. This post Is for an Initial six month 
period, and Is being funded by the Arts Council of Grant Britain under the 
Asms of Its new Incentive Rinding scheme. ' 


The succ ss s fa l candid a te should be experienced in tee praps ration of 
business plana and Hw m an agement of growth with a.tlalr tor marketing 
and development financial management skills and direct experience ot 
the visual arts are desirable but not essential attributes. The successful 
candidateleouM.be a. paid secondment from the private secton - 


Salary /few negotiable. Applications and enquiries should be -made to Diana 
Mllna. Chairman. 389 Gallery. 233 Cowgote. EdWwrgh EH1 1NQ, Tel: 
Q31-22S 3013. 


The closing date 

tor applications Is 20 May 1988. 


SENK»MA!OiinT]« OFFICER jE35^KHK£40,000 

Major Hariunt 8w*ing Croup curnrtfcsuba Sewr Marketing OBoerto proride a 
nurtatngrofe far securitised debt exposure management and hMabnenttalnxlians 
to financial institutions. Educated to a high standard w«h a timrougs knowledge of 
corporate finance jou wfl have a' tarbom of five ye»tf cqwtow in a finandal 
gnTrtwntnt coupled with well dewfopedgtter-pcnooalsIaferKvmaibtesOcatrdvtih 

sudt a postuo. 

FINANCIAL CONTROLLER £35^00 

Our cfcnl. a feufinfi European Bank, seek to recruit a Financial Ccntttikl Reporting 
tfaeoly to tfaCc»eralMa»Bgg.n3poi aa gBe s waiinduik compa ny ara tetfea. nans- 
fitment information system, manpower (d£utkn ami accounting contnifc.kbeaBh 

tal that ^ are a qudifledAcOTJOJani from a hanking fackodon and keen to mow into 

a more creative and dulo^nj enwonmenL 

MARKCTINC OFRCER X304WW3SUW0 

A wide induct knowledge together wflh JflEd marketing experience is sought b» 
apandfagMaitafingDepaitiiientEflalife^ new and ma int aini ng cubtfagitfalwn- 
5l^wifome<fiumtain^lJKCar|M3tes,youwflideaByhaw experience inthb dieat 
market. 

JUNIOR MARKETING OFFICER TO £20,000 

Major Qxropean Bank (tiers the opportunity to a young Gwfl Analyse to mo« Co a ftif 

marketing role. bHlepth training and soppert wB he glveaHowtrer they expo* the 
successM onSdale to be Ip and naming' In Ihe near future. ITO*»b International 
Marketing banking experience together with a d&« are essential roMrements. 


JOSUN ROWE 


RECRUITMENT CONSULTANTS 
Own Hhm. n StadhU Si. tarn CCx.-Mi SMBS I 


Quantitative 

Analyst 


Reporting directly to the Head of Research, the 
successful candidate will have a strong background in 
Maths or a Mathematical Science; possibly to PHD 
level and some experience in analysing Fixed Interest 
Markets. Duties will encompass sales support trader 
support and research, initially in Gilts out with a 
developing involvement in International Bonds. 


The expectation is that this role will lead increasingly to 
direct marketing of research ideas to diants, and 
therefore verbal communication skills will be critical to 
the progress of the successful candidate. 


This position offers a challenging opp o rt u nity for the 


right candidate in an environment where Research is 
highly regarded, and where career prospects and 
financial reward are excellent 


Please apply in writing; supplying a foil curriculum vibe 
to: Fiona Cartvmght Personnel Department Kleinwort 
Benson Group, 20 Fenchurch Street London EOP 3DB. 


KkinvvortGrievesTHiCharieswOTth 


PRESIDENT 


Toe prewdent ts the CEO arifcc b 
» Kckteg u tadmduti, b 


" (he inth taboo, reporting id the baud of truica. The Sobo 
bu d dESXHStrited effeefoe kadentdo abiBty 
H xiidat m win be eonfaered os utir own 


ma 


n m on ta win be coakkno os utir omaH 

of the W to wl un qati iC c m So uK 

hafaeo aABQMiatfaa. eco n o nifci . modem 


mity prewtoa. a vice pt vti d rnt , dean or 


FINAIICIAL CONSULTANT 


We are seeking a FIMBRA member to be based In the Hampshire 
area to join us and be responsible for the development of our 
services in conjunction with a. major UK stockbroker. The - 
successful applicant will be over age 30 and have a minimum of 5 
years experience In the financial services industry. 


The. post which Is salaried, includes a bonus structure, car. BUPA 
and a share option scheme. 


Pl e as e write in the first Instance wfift MertuD Scott, 
Managing Director, 1 

Mteybonrne Financial Services, f • 

Wm ybou ma Houaa, &4 London Street, ( PTMBB 

Cherisey, Surrey JCTIS SAA V 


CORPORATE 
TREASURY DEALER 
£50,000 

This rapxfiy expanding Treasury 
House requires a very high ach- 
ieving young (late 20s) Client 
Orientated FX dealer. Excefieat 
communication skills cdupled 
with thorough dealing experience 
including SWAPS, FRAs essen- 
tiaL - • - 

. SBTKEN SHANAHAN .' 

. 4MUn/M69 


EQUITIES 


ANALYSIS S. SALES 


Our cflents require experienced 

- Equity Salespeople 

- Investment Analysts 

- Support Staff - 


Telephone 

DR ELSPETH DAVIDSON 


i^Mi„01-439 1701 *J§K»!g! 


Appoi n tmen ts 

AdvertisiBg 


Appears on 
Wednesday 


Thursday 


£47 s xx 


Premium Positions 


£57 &c.c. 


ACQUISITION ANALYST 




£30,000 and bonus and oar and pension 


Acquisitions Analyst required for European holding company. Must have 
at least three years experience covering positions in UK, US and 
Continental Europe. Degree in business administration required. 
Excellent academic and work performance and at least one European 
language. Mastery of LOTUS or other computer based analysis 
essential. Ability to iuterabt effectively with bankers, lawyers and 
accountants. 


Applications with, full CV to Susan Butler, PER, Rex House 
4-12 Regent Street , London SW1Y 4PP 
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GRADUATES IN BANKING 



LONDON AND PROVINCES : ^ ' c£1 5,000 + FULL BANKING BENEFITS 

BRANCH BANKRiQ.pnflS5pN ^ I^AJOR, UK INVESTMENT BANKING GROUP 

CXir client, the prestigious branch banking division of a major UK banking group, seeks appfications from young 
graduates with 1 -2 years’ dearing/investmentijanking experience to join their expanding organisation in London or 
the provinces. Candidates should be comipited ta a career in branch banking and have completed at least part of 
the ACIB examinations. An outgoing personalty, drive and initiative are key requisites for these appointments and 
the successful applicants wIH have foe abttity to assume early responsibility. Salary is negotiable with a full range of 
banking benefits. Applications in strict coWdence under reference GB20866/FT will be forwarded unopened to our 
client unless you Rst companies to which foes/ should not be sent in a covering letter marked for foe attention of foe 
Security Manager CJRA- 

3 LONDON WH1 BWUHMGS. LOKD0N WHL, LOKDOfl HJMI 5PJ. TELEPHONE Of-SM 3588 or 01*588 357B. THJEX: 887374. FWfc 01*256 8501. 


AT A CAREER 
CROSSROADS? 

Hill Samuel Investment 
Services is seeking 
executives, aged 25 to - 
50 and with experience 
in industry, commerce 
or the professions, to 
become Personal 
Financial Advisers. All 
necessary training and 
support will be given to 
enable yon to promote 
the renowned range of 
Hill Samuel personal 
financi al products and 
services. 

Contact: 

■ Christopher BacUey, 
D istrict Manager, 
hih Rtm i l Investment 
Services, 

3rd Floor, 1 Maddox Street, 
London W1R 9WA 
Td: 81-434 4583 


APPOINTMENTS 

ADVEHT1SMG 

For FWttiar Monmtton 


Ttaa Tsyfor 
mMSSSI 


mat 4177 


Property Development Company 

Onr cScntaa rapidly expanding p roperty ^ - c a ndid ate will have a sdfstartmg. dynamic 


development group with offices in file 

North TGfest, Scotland and London. Thep , 
have a substantial de v e l opment r * « 
programme, principally in the retail 
shopping seem; with i current 

p*igr j i'‘ 1 " ** m excess of 

£5Q0 nvWoii. 

They are seeking tn recruit a Head of 
Insritnrionid Relations, a new position, to 
develop dose contacts widiimrittirional , 
prop ert y man agers and to present the. . 
company^ philosophy and projects to the- 
h f ii iH illi i g inf rihitinm. A priwg 
responsibility wiH be to take apro-acthe 
stance towards the institutions* property 
portfolios and offer suggestions regarding 
redevelopment and resale. The successful 


personality and will have a sound 
anderaeanding of pr ope rty development and 
. financing. Aged fii their late 2dsto late 30s, 
c a n didates are Kkety to be •wodkiqg in. the 
fin a nci al services department of ch ar t e red 
surveyors, the fund management arm 

of an imorance company or pension fund, 
or the property financing unit of a bank. 

They wish to attract an outstanding 
individual to this post and ate prepared go 
piya highly competitive salary phis a 
comprehensive range ofbenefits^ with the. 

pwriH e inrinrifi n nfiiliW ryriflfit m 

dnecoorse. 

. . Applications, which will be treated 
-iritbe strictest cnnfiJwiw!', JimiM be 
sent to: 


hqact Martemg Co miilnnH Unrated- (Ref MM. Ittenk \frnd, Ml TV timAw, Pi. 

^ ■■ ■ ;■ - - 

Financial control 

MANAGERS 

Boston Safe Depcxfr and Iras Company boK of the top 20 hanks in th^US. with balance dicet assets • 
mexcessof$14 bdlion worldwide- . -f. 

In theUJC, we are afaeaefr cstah&hed »a nngber of key financ i al rector flie a swlt h an office in die Cfay 

hgflforfryjpflniyrfB«pp«ate id mdiwittoalfmilringapfWM within 

the next three years. 

to develop and doc um e n t ibe nrors r ar y procedures and co ot ic h !st^^^aq?ph^m 

quaked accountants or deinah riji qjaMtJbf virtue afsevtial years p ra c tica l ex p erien c e in an 

jntemattonal banking envfaonmmfc 

The podnona o 8cr an exocBem qxnpensraon package iodp&afr notecon t rib u tonr penaioti sefaegte. 
reduced rate mortgage and private heahheowt ' 7". 

Please write enduring latest CV to Valerie Boriey Boston Safe Depori t and ThntGompariKThtee Quays. 
Tower HiD, London EC3R 6DS(quotmg Refc 0491. 


! i Ph 'S i i. i \ All'AM 


A subsidiary of Sheaaoa Lehman Hunan Inc. 
An American Express Company 
0 1 968 The Boron Co mp an y Inc 


a* 3604 



Appointments 
. Wanted 


. P-A- TO SENIOR 
DIRECTOR 

wrifong to move ont of Lo ndon, 
sccfci ratetesring/rtenianttitig job 
in Oxford or Southwest. ' 
Excellent secretarial skills and 
good experience in catering, 
administration and ftnad-nuring. 
Own car + word processor. 

Reply Box A0878. 
Financial Times, 

10 Cannon Street, 
London EC4P4BY 


FRN TRADER » • efSM**PJ^ 

WdMcnown European bank seeks very ei p rii e n c w l flo a ting rate note dealer 
already working for a prime name. 4 years' ex p e ri e n c e ■caraway. 


GILTS TRADER ' Age3te^4» s " dSMOU ju. 

International hmt gflts Under with mini mn of J years’ experience to 
bu3d up its m ,i * H imH^i p mm ee is gills. ■ •• 

ACCOUNT MANAGER UK CORPORATE Age to 3* ji* Salary to 
BANKING - ...... S2SJM fua. 

A US or major international bade trained account officer, is sought by 
prestigious mieznatkmai bank in costae of fa ctorin g fas mark e ting team. 

The right person, a graduate. MB mange effectively .and proOtaMy the 
accounts mxler omutoL broadening the spread of axadng fae rie— and' 
creating m arke t in g tDOCtte n tnm with potential UK chan Tl>e development of 
mesiriiigrul relationship* with -add. new clients wQl . be of prime 

importance. r 

Good analytical «MU« are necewsty. a good grafp.or economic and 
environmental indicaiors as iho ability fat drafting farihty do c nmeDial ioo . . . 


PROJECT FINANCE ASSISTANT ... . AgtcS .. Satoy to 

t!7^npa. 

Numerate graduate project finance as s is t ant . famil i ar wfah Lotas 113 or 
Symphony as user and e xp erience in # pro j ect fitfcncc team, is aonght by 
jmcmaricoal »«.* , wub -fpiinnuii In Otis career advancement. 

All enquiries will be (rated in strictest confidence . Please speak with 
Elizabeth Heyford an 377-SM0 or write to her ac- 


AgtcZS 




LJC BANKING APPOINTMENTS 

Devonshire House. 1 46 Bishopsgatc EC2M 4JX. 
0 1 -37? 5040 


DIRECTOR -. PROPERTY FINANCE 
WEST END £40,000 + 

NYCKELN FINANCE COMPANY LIMITED is the recently 
est ab lished U.K subsidiary of NYCKELN HOLDING AB • one of 
Sweden’s largest finance comp an ies. 

As part of a planned expansion programme, we nriWirisb-to recruit 
a professional banker with entrepreneurial nbffity who win take 
responsibility for the further growth of an existing property 
portfolio. 

Applicants (aged cJO-35) should be aide to demonstrate a successful 
track-recoid over several yean in property hading (readeatial, 
eommecrial and devdopment fin a n c in g) In London afld the Home 
Counties, preferably also with experience of sjradkatiotUL'cqiBty/ 
profit participations or joint ventures. This key: position wjB report 
to the Managing Director and the attractive com p ensa tion' .p a cka g e 
is only on experience and ability. 

Please s*n A detailed CV.’s in confidence to: 

Ross W. -Tanner. Managing Director, 

Nyckdn Finaaee Company UmRed, 

27 Hin Street, LONDON W1X 7FB. . Td Nb: 499 4731 


SENIOR MARKETING ROLE 

MENIOit MANAG8I UK RNANCIAL MnasedP fl aln ry upto 
MSTTTUTXMS AND CORPORATES tMJHDp*. 

A senior UK marketing manager, a graduate, is 
sought by international bank with sound capital 
strength and first-class standing. 

The ideal person will probably have an American 
or major . international bank credit training, 
experience as a Uk calling officer and wiH then 
have progressed In a managerial marketing role, 
developing banking relationships with major UK 
financial - institutions, insurance companies, 
investment trusts and finance house. Initially, the 
position *-wHV aiso encompass marketing 
commercial and merchant banking products to 
some UK : corporates; The reporting line will be to 
the Assistant General Manager, UK Corporate 
Banking. 

Institutional „transactio ns will cover clearing 
fu nc tion s , cash management, custody services and 
overnight Investment services, as also a full range 
of trade related products. 

A creative but carefully planned aproach is 
important in filling the. needs of these financial 
.institutions and corporates in an increasingly 
complex and globally Inter-related financial 
environment For a marketing professional, foe 
results and rewards will follow. 

This is an exceptional opportunity in an already 
successful bank in course of expanding its 
presence and services. 

In addition to salary the bank operates an excellent 
; bonus.scheme and a foil range of banking benefits. 

All enquiries will be. treated in strictest confidence, 
-please speak with Elizabeth Hayford on 377-5040 
’ or write to her at- 





ren 


f Leasing Division 


ASSET FINANCE 


The buoyancy of the leasing anti asset finance maitet is emphasised by the increasing demand for innwaliva individuals whose 


ThftfblownffcarTBrit vacancies h^Mgh! the qeciBlR(i9dpRnssiBqiRBd:- 


INTERNATIONAL APPOINTMENTS 


MARKETING MANAGER -PARIS £Neg 

Bflmgual«kJfed big fickrt (easing negofiator.with proven 

SENIOR LEASING PROFESSIONAL - SPAIN £Neg 

A fimrtxjghbwwtedge of the Spar^iTButetv^tijWiy to sourra and cfo8emiddtefcig ticket domestic transactions. Fluent 

Spenfeh. 

VENDOR PROGRAMMES - WEST GERMANY c£50,000 

An exceptional opportunity to join a leafing international hi-tech manufacturer to develop creative cforabotdwvBndorpnjgramines. 

UK BASED APPOINTMENTS 

SENIOR ASSET FINANCE £100.000+ 

A first dass martetmg pro fessional with exceptional asset finance, capital markets and syntfcatkms knowledge, wttftn the domestic 
and Memafional big ticket sector. 

MANAGING DIRECTOR - SALES AID c£60,000 + profit share 

Senior professional capable of identifying and developing opportunities based on 4/S yearn’ experience of negotiating manufacturer 
support programmes. 

F.D. DESIGNATE £Neg 

ACA vrfth first dass accounting, Ireasury, toting and evaluaiioo ekBs gained eBNn a leasing environmenL Starts operation. 

V.P. AIRCRAFT FINANCE £45,000 + benefits 

IndMdual sought with proven track record in negotiating and structuring complex cross border transactions within this specialist 
sector. - 

SENIOR CREDIT MANAGER to £35,000 

US wed* trained capable of operating at senior level pravkSng kbdepth risk analysis and marketing support 

ACCOUNTANTS (x 5) £20,000 to £28,000 

ACA’s with leasing experience gained either rfirectiy or via audt function. 

MARKETING POTENTIAL £18,000 to £25,000 

Several opportunities for gaduatBS with credit, evaluations arxl documentffikxi experience, within the middla/big ticket markets. 
Exceflent c ar eer prospect s. 

Please contact In strict confidence 

Jffl Backhouse PeterHaynes Sarah Stone 

Associate Director Senior Consuttant Consultant 


Please contact In strict confidence 

PeterHaynes 
Senior Consuttant 


Sarah Stone 
Consultant 


LONDON 


HONG KONG 


SINGAPORE 


SYDNEY 


fonathariWrai * 

Jf Recruitment Consultants 

No .1 New Street, (off Bishopsgatc)* London EC 2 M 4 TP. 
Telephone 01-623 1266 . Fax: 01-626 5258 . 


Head of Administration 
Personal Wealth Management 


City 


Our client is a leading international accountancy 
pra ct i ce . 

Internal reorganisation has created an exceptional 
opportunity which will carr y full authority for the 
administration of the financial affairs of a very limited 
number of immensely wealthy clients. 

In this highly demanding role, emphasis will be placed 
upon the provision, of a flawless level of service to the 
partners involved and, on occasion, direedy to the 


-.Llovd 
Chapman 

1 Associates 


to £40,000 

Probably aged b e t w e e n 35 and 55, you must have an 
impeccable background, substantial relevant experience 
and a knowledge of accounting, funding and bask 
taxation. 

Terms and conditions of employment are excellent, as is 
the be n e fi ts package which will include membership of a 
first dass pension scheme, private medical insurance, 
PHI and choice of executive level car. 

To apply, please telephone or write, in die s trictest 
co nfidenc e to Guy Jenkins quoting reference GJ 5108. 

International 
Search and Selection 

160 New Bond Street London WIYOHR 
Telephone 01-4997761 


INDEPENDENT STOCKBROKER 


We are a medium sized agency stockbroker supported 
by a modern settlement system and by research 
services. As part of the planned expansion programme 
of our Private Client Department have openings for 

1. Associates with good quality investment business 
to operate on a half commission basis. We would 
consider an arrangement with an associate 
approaching retirement and seeking a continuing 
involvement with his clients; 

2. A salaried fond manager with some attached 
business and who would participate in the firm’s 
attractive incentive related bonus scheme. 

Please reply it t total confidence to: The Finaaee Partner , 

Shaw A Co, 4 London IVaU Buildings, Bbnfield Street, 
LONDON EC2M SNT 


The Financial Times {$ looking for a Cartoonist, 
primarily to provide pocket cartoons for its 
Observer Cdormt, published Monday-Friday 
Applicants are Invited to send not more than 
six samples of their work, mainly pocket cartoons 
with some emphasis on topicality, to: 
•0AV1DCASE- 

FINANCIAL TIMES BRACKEN HOUSE 10 CANNON STREET 
LONDON EC4P4BY 


FINANCIAL TIMES 

lURDn S tutlNESS NIWSHKI 


INVESTMENT ACCOUNTING AND 
REPORTING 


■ Major international multi-industry corporation seeks experienced 
hands-on investment accountant for its small investment team 
managing a US S200 million balanced portfolio. Job location: Monaco. 

■ The candidate will be a one-man key support function for the 
Investment activity. He will introduce better PC-based investment 
accounting and reporting software, assure timely and accurate 
accounting, produce management reports that effectively support 
Investment decisions in most financial Instruments, and control 
performance of external investment managers. He will devote major 
effort to decision support Including sensitivity, valuation and risk/ 
return analysts of contemplated Investments. 

■ The candidate should have at least 3-5 years experience In 
PC-based investment accounting/reporting and demonstrated skills In 
optimizing the systems and decision support for Investment 
management He should be excited by the opportunity to run the 
systems support single-handedly within the small Investment team 
and thus have an essential rale fat the investment process. 

■ We intend to dev e lop our Investment management activity into a 
selfstanding, top-notch investment firm. The candidate will have 
career opportunity to take an important role in the process. 
Alternatively, he will have career opportunity to transfer Into a 
eontralling/flnanciaJ function of the Corporation. 

■ We are looking for an outstanding individual and are willing to pay 
accordingly. Please send resume and compensation expectations to: 

JjlM. Vijverberg 
Vico President TBG invest 
TBG Management SAM 
P.O. Box 89 

MC 98007 MONACO CEDEX 
Phone: 93 30 06 87 


e- 
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Television/Christopher Dunkley 

The dangers of formula drama 


Sore Throats/Theatre Upstairs 


Michael Coveney 


of tetevision to produce, in the 
USA it now costs well over pm 
an hour to make a series such as 
Miami Vice and in Britain the 
figure for a prestige series such 
as Fortunes Of War goes as high 
as £600,000 an hour. While the 
costs of other programmes (sport, 
current affairs, documentaries 
ami so on) have trebled or qua* 
drupled in the past 12 years, 
drama costs have multiplied 
seven or eight times. 

Yet there Is no shortage of 
drama On the contrary, there 
seems to be more on offer now 
than at any time in the history of 
television. Moreover the choice is 
as diverse as it has ever been, 
from the soap operas - British 
and Australian - which now 
dominate the Top 10 (there are 
nine soaps in this week’s chart, 
plus a repeat of the 25-year-old 
Steptoe And Son ) to BBCl's 
Talking Heads, a series of subtle, 
funny and deeply intense mono- 
logues written by Alan Bennett. 

But that diversity is mislead- 
mg. A survey of the dr ama cur- 
rently on offer suggests that a 
large, and Increasing, proportion 
consists of material produced to 
suit the demands of the market- 
ing men, the exporters and the 
co-production departments, while 
an ever shrinking proportion 
results from the determination of 
individual authors to achieve self 
expression. 

That is not to say, of course, 
that the marketing men’s d rama 
is all bad. Even though popular- 
ity is their chief criterion, and 
popularity is no guarantee of 
quality, it is not necessarily a 
guarantee of mediocrity either. 
The American television industry 
is governed almost entirely by 
marketing men, and it is very 
rare that a single programme, let 
alone an entire series, emerges in 
the US from the genius of a sin- 
gle author. The reason for the 
absence of “auteur theory” in 
television is, that, willy nilly. 
there are precious few auteurs. 

However, if your preference is 
for television drama that does 
not wring your withers, nor ques- 
tion your politics, nor face you 
with real sexuality, but which 
maintains a narrative line, devel- 
ops sympathetic characters, 
includes a little comedy, touches 
upon the broad social issues of 
the day, and generally provides a 
high level of entertainment - 
which is what minio ns of viewers 
do want at the relaxing end of a 
hard day — then there is nothing 
to touch American programmes. 

Thanks to the heterogeneity of 
the USA’s immigrant population, 
American television producers 
have to cater for a domestic audi- 
ence which is virtually a micro- 
cosm^ of the world audience. - 
Learn to make programmes 
which simultaneously please 
America’s Puerto Ricans, blacks, 
Italians. Germans, Scandina- 
vians. Jews, Anglo Saxons and so 
on, and you can pretty well guap- 





Jeremy Brett in "The Return of Sherlock Holmes 


antee international success. 
Hence the global achievements of 
The Untauaiables (horn the fif- 
ties), The Beverly Hillbillies 
(sixties), Dallas (seventies) and 
Cheers (eighties) all of which are 
running In the British schedules 
at present, and in other countries 
around the world. 

This month has seen the start 
of two more Americ an series in 
Britain; Legwork and Hooperman. 
Both are ostensibly crime series, 
both are alarmingly easy to 
watch, and significantly both 
spend most of their rime on mat- 
ters other than crime. Hooper- 
man is about a handsome young 
detective in San Francisco, and 
the plots of the first two episodes 
have involved the tenants of the 
building which he has 
inherited, along with an irritat- 
ing terrier, from his murdered 
landlady. 

Both, series display dear traces 
of their antecedents. Hooperman 
is the latest offering from Steven 
Bochco who created Hill Street 
Blues and LA Lato and, once 
again, much play is made with 
the up-ending of stereotypes: 
Hooperman’s police station is run 
by a woman; Hooperman is anti- 
macho and happy to join in a 
crying jag with his boss; the star 
turn’s resident sex-mad police 
officer -is a stunning-young 
woman who is hell-bent on seduc- 
ing the station's resident homo- 
sexual (“Under this uniform I'm 
wearing a shear sQk teddy” she 
whispers to him, simultaneously 
creating lust among male hetero- 


sexual viewers and winning 
Bochco brownie points from the 
anti-stereotype brigade - sheer 
genius!) 

Legwork is a sleuthing series 
and, this being the age of Cagney 
and Lacey, the detective - who 
drives a Porsche and lives in a 
New York apartment - is a 
pretty young woman named 
Claire McGarran. It is not previ- 
ous series such as McCloud or 
Carman which have most deaziy 
affected Legwork, however, but 
MoonHghtmg. In this week's epi- 
sode of Legwork the villainess 
wore a white Lycra bathing cos- 
tume cut high on the thigh, a 
white silk cape, and gold hoop 

ear rings around the house, 

and when rim heroine p awed a 
labourer with a pneumatic drill. 
Instead of wolf-whistling and 
proffering an erect fare-arm he 
addressed her longingly in sub- 
Shakespearian rhyming couplets. 

there is nothing wrong with 
all it is satisfactorily amus- 
ing, but whereas Ififi Street Blues 
and Moonlighting came at you off 
the wall, with a striking original- 
ity of approach which brought 
thpwi tremendous success, these 
new series have clearly been 
meticulously contrived to repeal 
the trick. In other words, what 
we have in Legwork and Hooper- 
man is formula drama. 

The same applies to a disap- 
pointingly large number of recent 
or current British offerings, 
though thankfully there are 
exceptions. Granada’s series The 
Return Of Sherlock Holmes has 


got remarkable mileage out of 
emphasising Holmes's anthfmtfc 
eccentricity; BBC2*s A Very Pecu- 
liar Practice did convey a truly 
individual voice, that of Andrew 
Davies; and with Talking Heads 
Barnett powerfully reinforces his 
riaiTn to be considered one of the 
true auteurs of this medium.- 
Patricia Routledge did him proud 
last night with her une rring por- 
trayal of the middle class busy- 
body in “A Lady Of Letters.” 

But Sophia And Constance 
looks and feels like the sort of 
thing the BBC drama department 
could produce on autopilot, and 
once you have seen classic adap- 
tations as good as Granada's 
Hard Tones and, above all, the 
BBC's own Bleak House, it is'dis- 
piritLog to have to go back to 
material as mundane as this 
(though the fowit may he partly 
Arnold Bennett’s: perhaps The 
(fid Wives Tale is one of his more 
boring books). 

Worst of all, much of ITVs ! 
drama output in recent months ; 
has been looking more and more 
like the product of an industria- 
lised system in which colour- 
coded sections are mass produced 
by factory robots and then bolted 
together by marketing men. The 
Sunday evkilng series Gentlemen 
And Players is a prune example: 
the cars, the Sloane Ranger 
women, the locations, the City 
jargon, the leisure pursuits are 
an there - every constituent of 
the telly commercial lifestyle. 
What is wibarfng is any hint that 
the whole thing might have 
begun with somebody who had a 
story to telL Each episode is like 
a 60-minute ad for Martini. 

Hie sudden upsurge of drama 
from HTV Is depressingty simi- 
lar. Codename KyrU, The Woman 
Be Loved, and Wall Of Tyranny. 
all looked like determined 
a ttemp ts to fulfil precisely pre- 
conceived formulae: the sixties 
spy drama, the royal romance 

and Hw Iwteiuttinnal romance. 

The awfUl irony is that if the 
British do stop making outstand- 
ing and specifically British 
drama series such as Jewel In 
The Crown , Edge Of Darkness 
and The Singing Detective (all of 
which achieved big audiences) 
opting instead for the interna- 
tional Martini drama, the laurels 
are going to pass to the Ameri- 
cans because, when it comes to 

intamatlnnal appeal, they Are vir- 
tually unbeatable. Yet they do 
not set out with that in mind, 
they go for the domestic market 
(which in their case tiappma to 
be virtually “inteniatkmal”) and 
the B ritish should girnilarly stick 
to their last. 

Nobody planned for The For- 
syte Saga or Yes, Minister to sell 
globally:- they were tailored for 
the British audience and proved 
later to have international 
appeal. That should continue to 
be tiie process if quality is going 
to count for anything, even if 
finance does prove more difficult 


Howard Brenton’s 1979 play is 
given a revival both tender and 
fierce by Nancy Diuguid in the 
Royal Court’s Theatre Upstairs. 
“We’ve got to go further with 
ourselves" says Judy, the abused 
divorcee who has blown the 
income from the sale of the house 
on an extended sybaritic binge 
with Sally, a' rootless girl who 
came to rent a zoom and stayed 
| for the party. . 

The girls’ “experiment hi liv- 
ing,” in which no-one really does 
the washing up and imaginary 
I boys are seduced in the dark, 

I echoes the emotional shadow 
play downstairs on the main 
stage, where Brenton’s Bloody 
1 Poetry charts the pursuit of hap- 
i piness in the Villa Diodati by 
Shelley and Byron. 

. The first act of Sort Throats 
(Brecht aid “I have heard that 
lovemaking can give you a swol- 
len throat I don't want one.” ) is 
one of the finest and most savage 
tilings Brenton has written, fero- 
cious anA shocking Wkp some of 
his early Portable Theatre pieces, 
but shot through with the melan- 
cholic of a fe fipd mar- 

riage. A policeman, a chief 
inspector, wants his Half of the 
house. He smashes Judy In the 
mouth, Wfiks her in the face 
asks “Why did you -always let me 
bit you?” Sally turns up, charing 
an ad she has monitored at the 
Evening Standard, saves the 
day. 

The room is spare, bathed in a 
livid green light. Jack’s p enknife 
lies worryingly open on the 
scrubbed boards, the tenginn is 
superbly maintained in tiie per- 
formances of Lj nd M Marlowe and 
James Laurenson, the one 
bleached out and lonely after 20 






James LaurextsQn, lin4a Marlowe amfjHetta Chamley 


years of misery, the other desper- 
ate to subsidise with marital 
booty a somewhat sordid new 
liaison with the unseen Celia. 

After witnessing a scene of bar- 
baric violence, we hear Judy read 
from a letter her son has sent 
from Africa about rough justice 
administered to a petty thief. 
Judy’s physical disgust at this 
account is deeply ironic after 
what she has just undergone. But 
she is put on the rails of revenge 
by Hetta Chamtey’s cheerily par- 
ticipatory experimentalist, and 


the short second act reveals tiie 
women still wrestling to wrench 
a once-amMor-aR experience into 
their lives, where everything 
bums. .This is' the classic Brenton 
theatrical statement, the urge to 
make it happen, luridly, now. 

The woman-beater crawls back 
from the beat train, sopping wet, 
add pathetically recounts how be 
helped CeUa give birth after he 
baa crashed their car in the 
fian»fH«n outback. The tables are 
turned, for the women are now 
strong together. He is taunted 


Goethe still plays In Hammer- ' T PfTintJltinil /Pit • 

smith; Marlowe arrives in Water- lCmpiaUUn/ril 

loo later this week; and a sar- 
donic mitteleuropdisch version of Martin Howie ' 

Faust has materialised in the J 

entan « Ied to bluff, double-bluff recalls the early, intimate come- 

and equivocation^ - - dies of Milos. Forman, especially 

tSSiteriS! Tb' ptoy’s mood initially at the institute’s sad little social 

bureaucracy underlines the 
perennial appeal of the meta- 
physical hff pin- h wrtw 
The Journey from Stratford to 
Txmdnn is png that leave tiie 
more perishable productions as 
limp as week-old lettuces; but 
Roger Kichell’s direction finds 
this beautiful piece of ensemble- 
playing iceberg-crisp, much as it 
was when Michael Coveney 
praised it a year ago at the BSCs 
Other Place. The allegory of sup- 
ping with the devil and finding 
that you're tiie main course is 
played against the background of 
a scientific institution in Get us 
say) present-day Czechoslovakia. 

Dr Foustka dabbles in necro- 
mancy m privafe and ’conjures up 
a smelly tramp-like emissary 
from Avemus, who provides 
David Bradley with another dis- 
tinguished portrait for his cur- 
rent BSC gallery (Cymbeline and 
Aguecbeek included). Betrayed to 

Ms superiors for tins unscientific _ . ■ . enemtee 

behaviour, Foustka becomes John anrapn©! 


Berio/Elizabeth Hall 



with wanting to abuse his own 
offspring, and Judy burns the 
rest of her money. The baby, it 
transpires, is a fraud, which only 
goes to show that a policeman’s 
tot is not a nappy one. 

It is inoedible to think that, 
ten years ago, Brenton was 
attacked by feminists for this 
deeply moral, beautifully written 
play. Its bitter humour is particu- 
larly well handled by the cast, 
and the production Is ingeniously 
designed by Fotini Dimou and 
ramning i y lit by Kevin Sleep. 


where the dances move to Jer- 
emy Sams's bittersweet banal 
waltzes or vacuously perky two- 
steps. The atmosphere’s mixture 
of-menace and absurdity is per- 
fectly caught with repeating ver- 
bal patterns, like musical themes, 
as the edgy-ataff tosses certain 
nervous phrases. around: “Have 
you bad your soapTation?" “Did 
you sleep well?” “Looking for- 
ward to the social, are we?” 

As a much-victimised dissi- 
dent, Havel has semi no play of 
his performed since 1969, with 
one police- inter rupted exception. 
One only hopes he knows how 
■proudly productions like.this 
keep his flag Hying, In tite gen- 
eral cat’s cradle of spying; lies 
and betrayal there are fine per- 
formances. John Shrapnel's 
Foustka exudes common sense, 
splendidly deflating the porten- 
tous and the sinister until it’s too 
late. Barrie Butter is superbly 
odious as the sneaking -Deputy 

m the smfrkmgty fluent role of 
his ., compliant wife., Jdlie 
Legrand, who nothing common 
does or is the stylish mis- 
tress .whose tastes run to sado- 
masochistic fan ta gy (and possibly 
betrayal). But selection is really 
invidious since tins is RSC team- 
work at its best 


Andrew dements 


The Loudon Sinfonietta's pro- 
gramme on Monday was con- 
ducted by Luciano Berio. It was, 
nevertheless, a low-key affair, 
less because of the playing or 
conducting (which never fell 
below the Slnfonietta's conven- 
tional standard of excellence) 
than the result of an Insubstanti- 
ality in the programme. If there 
was a “theme,” then it was folk- 
song, transcribed faithfully in 
Ravel’s Deux Melodies MbraSr 
ques, tingelng the vocal lines in 
the Five Early Songs of Mahler 
that were heard here in Berio’s 
orchestration, and forming the 
matrix of Berio’s own Voc£ subti- 
tled “Folksongs IL” 


Completed in 1984, Vod Is one 
of the most extensive of Berio’s 
recent orchestral scores, a half- 
hour rumination for solo viola 
(the poised and eloquent Aldo 
Bennid, for whom it was written) 
and large orchestra around a 
dutch of Sicilian folk tunes. Its 
most telling passage is the open- 
ing, as the viola gradually awak- 
ens its colleagues in a long; nos- 
talgic cadenza; there are many 
haunting felicities lata- too - the 
glittering instrumental combina- 
tions and melodic glosses so char- 
acteristic of Berio’s aural imagi- 
nation. But one is left with a 
feeling of material only partially 
explored, an expressive potential 
left untapped, that a work on 
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The Common Pursuit (Phoenix). Sec- 
ond London chance for flawed 
Simon Gray comedy about Cam- 
bridge graduates in love. Author 
directs good young cast of post-Py. 
thou comedians including Rlk May- 
all and Stephen Fry. (836 2294, CC 
240 9661) 

Easy Virtue (Garrick). Transfer of 
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such a scale ought to have 
exploited. 

Berio also conducted the first 
British performance of a revised 
version of his Berpaes, another 
1884 work, and one dedicated to 
the memory of Cathy Berberian. 
It is the latest in the sequence of 
pieces in which he explores tiie 
possibilities of a single peripa- 
tetic melodic line which Is toured 
around a chamber orchestra, ever 
changing in colour and texture 
and sparking subsidiary activi- 
ties as it finds new contexts. 
Again it falls quite effortlessly on 
the ear. and again, equally effort- 
lessly, out of the memory after- 
wards. 


King's Head revival of early Nod 
Coward, same period but lessor vin- 
tage than Hoy Fever, but worth see- 
ing. (379 6107) 

Bloody Poetry (Royal Court). Howard 
Brenton season inaugurated with 
this fine play about Byron and Shel- 
ley. a fierce meditatloa on the 
unloved artist in exile. Sian Thomas 
a notable Mary SheOey. Max Staf- 
ford-dark directs. (730 1745) 

A Touch of the Poet (Comedy). 
Vanessa Redgrave and Timothy Dai- 
ton in prolix but fascinating O'Neill 
play set In the aftermath of the 


European republican upheavals. 
Dalton Is Con Melody, a Byronic 
wreck pjpe-dreamlng in the bar. 
Redgrave his loyal hot defeated 
spouse. (930 2578, CC 839 1438). 

South Pacific (Prince of Wales). Tradi- 
tional revival of the great Rodgers 
mj H a mm e r atein musical. Gemma 
Craven falling to wash the berltonal 
Emile Bekouit oat af her hair. 

Shirley Valentine (Vaudeville). Pau- 
line f!nTtf. n fa fine and fanny mono- 
drama by Willy Roreell of liberation 
for a Liverpool housewife on Outfit. 
Shades of Ibsen's Nora and Beck- 







Berio’s orchestrations of the 
Five Mahler Songs proved to be 
heavyweight - with some odd 
brass doublings where woodwind 
alone would have seemed suffi- 
cient - but clearly a labour of 
love. They were sung here by 
Thomas Hampson, self-con- 
sciously at times but unaffectedly 
la “Urn schhmme Kinder artig zn 
tnachen”, and with penetrating 
directness in “Ertnnening.” Tbs 
result seams a curious hybrid - 
neither a faithful recreation of 
Mahterian orchestral style, nor a 
recomposition in Berio’s own 
idiom. In which the two utterly 
distinct creative minds might 
have been inextricably inter- 
twined. 


Hakan Hagegard/Elizabeth Hall 


HagaganTs Wmterreise yesterday 
counted not only as an “End 
Game" in the c u rre nt South Bank 
series, but as a “Late Lund)" too 
- later than was comfortable for 
a few members of the large audi- 
ence, though Hagegard took only 
a reasonable seventy minutes 
over Schubert’s cycle: the last 
songs were punctuated by embar- 
rassed departures. (The Smith 
Square lunchtime concerts are 
fodder, protected by the decorum 
required for live broadcasts.) The 
Swedish baritone's concentration 
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rtfs Winnie, with Jokes. (836 9967. 
CC 3794444). Ends April 30. 

The Pftantnm of the Opera (Her Maj- 
esty’s). Spectacular, nourishing new 
musical by Andrew Lloyd Webber. 
(839 2344. CC379 6131/340 7200). 

Follies (Shaftesbury). Stunning 
revival, directed by Mike Ockrant 
and designed by Maria BJoroson. of 
Sondheim’s 1971 musical In which 
nilimiad mairlases nearly under- 
mine an old burlesque reunion in a 
doomed theatre. (379 6399). 

Sscfous Homy (Wyndfiam's). Transfer 
from Royal Court Of Caryl Qxur- 
cfaUTs sBck City of London comedy 
for champagne-swilling yuppies 
how the Big Bang lea to dess 
tuzontt and barrow-boy riewHngn on 
the Stock Bmhmge- (836 3028, CC 
379 6986). Bads April SO. 

Back with a Vengeance (Strand). 
Barry Humphries, indisputably the 
outstanding vaadavUUan of the age, 
has evtpnriprf hifl t ri um phan t Loo- 
don season to July 9. Dame Edna 
Everaga has now earned full immu- 
nity to good taste, while the bibu- 
lous diplomat Sir Les Patterson 
touches new heights of degradation. 
<B36 9680/4143) 

(AKtwych). Naw Tom Stop* 
paid mixes espionage, romance and 
higher physics tn a splendidly taut 
and deft* entertainment Felicity 
Fenifai is the eponymous lntem- 
gance sgrat Rogert Sees and Nfeel 

Hawthorne in el e ga n t support. Dou- 
ble meanings and double identities 
abound. (836 6404, CC 379 B2S3). 


NEW YORK 

Fences (46th Street). August Wilson 
hit a home-run, this year's P nlrt z er 
Prize, with the powerful tala of an 
old baseball player ndshv a fond ly 
In the 1960s, trying to improve their 
lot but dogged by hfo own fallings. 
(221 1211). 

Cats (Winter Garden). Still a seD-out, 
Trevor Nunn’s production of TJL 
EUot’s poetry set to trendy music is 


visually star tling choreoexaphi- 
caUy Mhv (M p 

A Chorus Una (Shubart). Hie lon- 
gest-running musical ever in Amer- 
ica has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with ha backstage story in 
which the songs are used as audi- 
tions rather than emotions. (289 
6200). 

Les Miserable! (Broadway). Led by 
Cohn wiOdnson repeating his West 
Bad rate as Jean Valjaen, (be mag- 
nificent spectacle of Victor Hugo's 
majestic sweep of history and 
Pflthp i brings to Brafidwtv lowtiwt 
in pageantry and drama. If not strict 
adherence to Ks s o u rce. (239 6200). 

Stsrtigbt Ba gnos (Gershwin). Those 
who saw the original at the Victoria 
in London will barely recognise Its 
American incarnation: the skaters 
do not have to go round the whole 
theatre hot do get good exercise in 
the spruced-up stage with new 
bridges and American scenery to 
distract from the hackneyed pop 
music and tnnnped-ap, silly plot. 
(fissesw). 

Me and My Chi (Marquis). Even if the 
plot turns on trade tt i l n tlcry of Pyg- 
mafion. this la no rismrtc. with for 

f» W | hVi songs and IikIphtwbi 
Id a stage ton of characters. But tt 
has proved to be a durable Broad- 
way hit with lie marveHoua food 
rote for an ezuoudna aTl ^ 
actor, preferably British- (947 0033). 

WASHINGTON 

Tbs Search far Signs of InfeTHgimt 
Life in the Universe (Bsenbowerk 
Iffy Tamlln repeats her Tcayawari 
winning solo performance of the 
crazy people who inhabit her fanny 
■nd laia glwatln n - fliw ma)m» 

segment explores the women’s 
movement over the past decade. 
Ends June 26. (354 3670) 

The Mystery of Edwin Drood (Ken- 
nedy Centre Opera House). The 
Broadway hit nraslcal based on 
Dickens' novel features 


David Murray 


seemed not to be ruffled; In fact 
he bad been learning better and 
better bow to cope with this awk- 
ward haD as the cycle proceeded, 
Hagegard’s pleasant, lightish 
baritone has long been familiar 
to lovers of Ingmar Bergman’s 
TV Zauberftote (he was the Papa- 
geno), and it hasn’t changed 
much. He uses it with poise and 
clarity; without a strong lower 
register, he relies upon intelli- 
gent placing and contrasts to 
achieve something 1flo> the due 
breadth for Winterreise. Deep 


April 22-28 


the music of Rupert iMin f far 
which the pop composer won a 
Tony. Ends May L (254 3770X 


TOKYO 

The Wan of tike Roses (Tokyo Globe 
Theatre, Shin-Okubok Tbs fingtteh 
Shakespeare Company opens 
Tokyo’s newest theatre with Mich- 
ael Bogdanov’s lively and Inventive 
production uf Shakespeare's Bngtt«H 
history plays. The theatre was 
d e s i gned by RIBA gold medallist. 
Anita leosaki, as a witt y pastiche of 
the Elizabethan original. A here 
stage throws the focus onto the 
actors and onto costumes that nose 
from medieval through Victorian to 

r ik. Barry Stanton’s fine FalstafT 
Henry IV is an excellent fid to 
Michael Pennington’s angular 
Prince Hal. In EngH-fr Six pirn In 
repertory. (343 4751). 

Hanshln (Theatre Apjtia. ShfofoknX A 
recent survey that Tome 

no YoaitnSha Is tiie most popular 
theatre gro up among today’s young 
generation. Hid aid Soda’s produo- 
Oops a re camples ftm t m dg * with a 
strong vdn of surrealist humour, 
rather as if Monty Python ware 

invited to attend a traditional Japa- 
nese street festival Noda hhnseff ta 
a high-energy ooutic perform er of 
great charm and the entire company 
Is skilled in song, dance and acro- 
batics. Hanshln (half-god) Is about 
Siamese twins and attempts to sepa- 
rate them, hut the plot is less impor- . 
tan t than the outpouring of visual' 
Invention. Tbtal Theatre at ita moat 
exuberant 

Tomato Taken (Shfaxbash! Snbyjo).' 
This staggeringly wvwwi h i taper- 
kabufct production by the habnkl 
theatre's greatest showman, Ichi- 
kawa Ennosuke, has already broken 
all the records that a new show can 
possibly break tn Japan. Its shear 

stae and spectacle put it in the same 
category as the moat ex trava gant 
Broadway musical. 

(541 2211). Ends April 28. 


brooding is apt an effective 
option foe him, and sensfhlv Ira 
kept to generally brisk tempi. 
Early on, some dry vehemence 
(in “Gefrome Tranen", for exam-, 
pie) emerged almost pitchless; 
but later in “frtiichf be tossed 
fight higher phrases Into the air 
artfully and tellingly, and spun 
out the final songs on an affect- 
ing thread of tona - 
This appealing, coolly expert 
performance got a still cooler 
accompaniment from the young. 
American Warren Jones. His 


technical mastery ' of Schubert’s 
piano-parts was beyond question; 
Ids swiftness was sometimes a lit- 
tle relentless (one felt the authen- 
tic weary trudge for the first time 
only with “Emsamkelt”), and he 
was too modest to make time for 
his own nuances. The hur- 
dy-gurdy of tiie closing song waa 
smooth and not at all erne, hr a 
few {daces he overbalanced his 
singer - but creditably fewer 
than might be expected from a 
strong accompanist venturing 
into this difficult h»il 


Saleroom/Antony Thomcroft 

Top price for Canaletto 


PhflBps managed the top price of 
the day, with the £165,000 paid by 
the Artemis Group for a small 
Canaletto p ainting , and an 
unusual one, of the church ami 
campo of Santa Maria Zobenlgo 
in Venice So untypical is it that 
at one time it was attributed to 
Bellotto, but its provenance 
seems secure enough now, and 
tiie mice was five fames the esti- 
mate. 

The Old Maater. .auction 
brought in £718410, with 22 per 
cent unsold. Hazlett Gooden & 
Fox bought “Daedalus fixing the 
wings of Icarus,” attributed to n 
B attisteDo, for £74,300, four times 
forecast, while a telephone bidder 
secured a view of Naples by 
Joseph MelgareJo for £ 50 . 600 , 
against fierce competition. A 
Jacob Ruisdael scene of a water- 
fall was on target at S49J500. 

Across at Christie’s English 
drawings and watercolours did 
well, bringing in £315,732 with 
Only 7 per «ynt nncnlfl, and with 
most top prices way above esti- 
mate. None more so than the 
£33,000 paid by dealer Roy Miles 
for a tiny watercolour, .five 
inches by four, by Mfllais, a copy 
of his famous painting, now in 
the Tale, “me order of Release.” 
This work, showing a Highland 
wife handing to a. suspicious 
Bn gHgh soldier the w a r rant for 
the release of her husband, 
imprisoned after the '45, was so 
popular among Victorians that 
A^wws gave Millais fifty guineas 
to make this tiny copy in 1863. In 
1901 Agnews bought if again fin: 
170 guineas. Yesterday it carried 
a £6ff00 top estimate but obvi- 


ously its appeal lingers. 

Archibald Thorb urn’s paint- 
ings of game birvia r emain very 
popular and . a price of £23,100 
was paid by a private collector 
for a cock and hen pheasant in a 
glade. Andrew Nlchofl is also in 
demand and a pretty view of 
flowers in Londonderry trebled 
its estimate at £19,250. Hazlett 
Gooden & Fox was busy *gter>, 
acquiring a drawing by Rossetti 
of his mistress, later his wife, Ellr 
zabeth SiddaL Executed in i860 it 
shows her already a victim of 
laudanum addiction, in 1883 the 
sketch sold for less than five 
pounds. 

The Andy Warhol sale at Soth- 
eby’s in New York trundles on, 
and on Monday another $567,000 
was added to the running total. 
Top Price in a session devoted to 
minor painting* was the £8,778 

paid for a 1984 imtitfa fl painting 

by George Condo. 

Meanwhile back in London an 
Kalian collector bought a Purdey 
.12 bore single trigger sidelock 
ejector gun, engraved by Ken 
Hoot, for £22,000. In a coin sale 
Baldwins bought a 1913 Wilhelm 
marig, gold, minted at Stutt- 
gart, for £7,700, way above fore- 
cast An Australian penny taken 
produced in Melbourne in 1855, 


of which only two are known, 
realised £6.600, to Spink. 

At Phfifips furniture sale, mgs 
were out of favour but furniture 
a . to P price of 
£11,000 for a pair of Regency 
carved rosewood and brass 
mounted elbow chairs, which had 
a top estimate of £1,500. 
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We’ve been riiaking news ever since 


Lawrence of Arabia is bonr this year, Marconi still at 


school. Robert Browning, thongHhas only one more year to 


live. The Fall of Khartoum and the death of Gordon are stilly 


vivid, but it will be another eight years before Kitchener's 


victory in the Sudan. 


In. Britain, Victoria is in her . 51st year as Sovereign, 


and income tax is lowered a penny to 6d. Gilbert and 


Sullivan are in full swing. So is W. G. Grace* 


Bicycling is increasingly popular too, and Dunlop 
invents the pneumatic tyre. 


Lord Kelvin and Messrs Edison, Lister and Bell are 


also pioneering, but the future of the horse for road trans 


port looks shaky. The electric tram is making inroads. More 


gnificantly. Pries tman in Hull have developed the first 


4-stroke oil engine, forerunner of the modem petrol engine. 


Petrol is a derivative of paraffin, or lamp oil And in 


Britain in this year 1888, a new company is formed to 


introduce mineral lamp oil to millions, the first widely 


available cheap source of light this country 


has ever known. 


Today, one hundred years on, you 


know that company as Esso. 


pse§: 






Quality at work for Britain for 100 years. 


A MEMBEB Qt THE EXXON GROUT. 
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The conduct of 
newspapers 


BRITAIN'S Press Council - the 
body set up by the industry to try 
to maintain standards in the 
print media - has not recently 
been performing very welL How 
far this is the fault of the council 
itself, whether its powers are 
inadequate, or whether sections 
of the media have simply decided 
that they can afford to ignore it 
are open, though related, ques- 
tions. 

What is indisputable, however, 
is that matters cannot be allowed 
to go on like this. On the one 
side, there is the possibility that 
journalistic standards will 
decline further, thus bringing the 
press into greater disrepute. On 
the other, there is a growing 
that parliament will seek 
to take measures to compel the 
media to put their house in order. 
A continuing fall In standards 
would, of course, make the sec- 
ond possibility more likely. 

Some of the failings of the 
press hardly need to be 
rehearsed, there is the intrusion 
into privacy, which Is reseated 
by those at the top of society as 
well as those less elevated. There 
is the manufac turin g and embroi- 
dering of quotations. Not least, 
there is the use of money to per- 
suade indiv iduals to supply their 
story to one particular paper. 
None of that is defensible. 

Extra bureaucracy 

The case against regulation by 
statute perhaps needs some spell- 
ing out. At bottom, statutory 
powers over the press would 
manri censorship. Even if it were 
censorship of the most benevo- 
lent kind, it would stiff mean an 
extra layer of bureaucracy. Some- 
one outside the press would have 
to decide what should or should 
not be published and to exact 
punishment if the rules were bro- 
ken. Moreover, there are grey 
areas. Not everyone agrees on 
what Is beyond the realms of 
decency or on what is, or Is not, 
in the public interest Statutory 
regulation would almost cer- 
tainly lead to the suppression of 
some stories that ought to be 
published. It would also produce 
a running conflict between the 
press and the regulatory authori- 
ties, possibly with frequent resort 
to the courts. 

Yet the pressure far regulation 
is mounting. There have been 
two recent Private Member's 


BUIS before the House of Com- 
mons, one trying to suppress a 
particular item in The Sun and 
another more broadly fer 

readers to have a statutory right 
of reply to newspaper articles. 
These pressures, which come 
from left and right alike, will 
grow if the press does not reform 
itself. 


Stronger council 

Quite the best way forward is 
to make a determined effort to 
strengthen the existing Press 
Council. Sir Zelman Cowen. the 
present chairman, has speeded 
up the council's slow procedures. 
But he has been remote from the 
press and has lacked the power 
to influence. Some newspapers 
have ignored the council. Others 
have been printing Press Council 
rebukes of their stories on delib- 
erately obscure pages. Sir Zel- 
man, doing a part-time job from 
an Oxford college, could do little 
about it 

The appointment of a successor 
is imminent. The new chairman 
will have to regard Ids activities 
as almost full-thne. He win have 
to talk quickly to the proprietors 
as well as editors of those news- 
papers that frequently transgress 
to see if they are ready to change 
their ways. And he win have to 
seek a voluntary agreed code of 
conduct that includes a right of 
redress to the reader when news- 
papers overstep the mark, as well 
as punishment far the offenders. 
If such an agreement is not 
reached soon, the new chairman 
will have to point out that the 
case against statutory acthm wffl 
begin to lapse. 

An newspapers, however hard 
they try to check their facts, will 
make errors from time to time- 
The policy of the Financial Times 
is to correct factual errors 
promptly, while the letters col 
amn is open to readers who dis- 
agree with our opinions and judg- 
ments. Sometimes there are 
disputes about accuracy or fair- 
ness which cannot be resolved. 
While recourse to the law is 
always an option, it is in the 
interests of newspaper readers 
and the newspaper industry, 
toduding the FT. that the Press 
Council should be seen as effec- 
tive, forceful and impartial in 
monitoring standards and 
responding to complaints. 


Mexico sticks 
to austerity 


UNOBTRUSIVELY, the Mexican 
Government has been confound- 
ing the sceptics at home and 
abroad with its economic perfor- 
mance. The cut in the public sec- 
tor deficit, the increase in non-oil 
exports, the accumulation of 
reserves and the drop in inflation 
against a background of tight 
economic management, offer 
overwhelming proof that Presi- 
dent Miguel de la Madrid is not 
ducking his responsibilities In 
the last year of his six-year term. 
As a result Mexico is raising 
itself head and shoulders above 
Argentina and Brazil, the other 
two gmin Latin American debt 
ors. In economic management 
and demonstrating what can be 
achieved In a relatively short 
space dr time with coherent poli- 
cies that are not side-tracked by 
political in-fighting. 

There was a m o m e n t late last 
year in the wake of Blade Mon- 
day (and an even more spectacu- 
lar crash in the Mexican stock 
exchange) when President de la 
Madrid hesitated to take unpopu- 
lar decisions. The temptations 
were real enough: should he risk 
being the one recent President to 
have presided over a ’sexennio’ of 
zero growth and exit on an ungla- 
morons record of technocratic 
management, leaving a sound 
long-term base for his successor? 

In the event the lessons of his 
predecessor’s disastrous last-min- 
ute act of populism, the bank 
nationalisations, seem to have 
been well learned. He also has 
bad enough faith In Mexico's own 
particular political system, domi- 
nated by the institutionalised 
presence of the PR!, to act on the 
basis of continuity. Thus in an 
electoral year, instead of handing 
out sweeteners, he has opted for 
austerity and even temporary 
recession. 

Need for courage 

This was what was needed to 
tackle high inflation and a public 
sector deficit equivalent to 16 per 
cent of gross domestic product 
Nevertheless, it required courage. 
Since December, when the stabi- 
lisation programme was Intro- 
duced, real wages have Men fur- 
ther and credit has been 
tightened. In the first quarter of 
the year this produced visible 


popular disco nt en t , even forcing 
Mr Carlos Saiinw de Gortari, the 
PRI presidential candidate, to 
adjust ids campaign strategy. 

However, the Government has 
stuck to its objectives. The latest 
evidence of this resolve cm be 
seen in last week's major privati- 
sation of state interests in the 
copper Industry. It disposed of 
Canines, a sale which inciden- 
tally showed that the administra- 
tion was resisting the old tempta- 
tions to benefit private sector 
monopolies. 

Orthodox approach 

The De la Madrid Gov e rn m ent 
will not reap the direct rew ar d s , 
unless it wishes to be irresponsi- 
ble in stimulating an early recov- 
ery. Mr Salinas, who seems 
almost certain to win the presi- 
dential elections in July, wisely 
recognises this and has given 
every indication of being anxious 
to maintain an orthodox 
approach. He will rely an a far- 
ther nHmmtwg down of the public 
sector, a realistic exchange rate, 
trade liberalisation to help with 
domestic prices and encourage- 
ment of the trend away from 
dependence on oil exports. He 
Hoc a sufficient cushion of 
foreign reserves to pay for 
increased social welfare If wage 
purchasing power continues to 
lag behind inflation. 

Some elements from the Mexi- 
can experience can travel else- 
where In Latin America, most 
notably consistency in establish- 
ing a long-term framework for 
lessening state intervention and 
deregulation. However, Mexico 
possesses a more unified deci- 
sion-making process; it has a 
Government open to little real 
challenge from opposition, a 
more obedient trade union move- 
ment, and it benefits in m any 
intangible ways from pradmlty 
to the US. 

The De la Madrid administra- 
tion has achieved results by fol- 
lowing the prescriptions consid- 
ered necessary by the 
international financial commu- 
nity. In following this path at 
corudderable sacrifice, Mexico is 
likely to expect some recognition 
for its efforts. To return to sus- 
tained growth, external funds are 
still going to be needed. 


YESTERDAY'S attempted coop hi the 
European chocolate market offers Nes- 
tis a rich and enduring prize. The cap- 
ture of Rowntree would promote the 
Swiss food group from fifth place in the 
Continent's chocolate confectionery 
rankings to top position with about a 20 
per cent share of the maikte- 
This single stroke would give it dou- 
ble the clout erf rivals Suchard, Ferrero 
p pd Cadbury, displace Mars from its 
top spot with a 17 per cent stake, and 
Twairo NestlS's chocolate business into a 
worthy stablemate for its thoroughbred 
coffee and dairy products businesses. 

hi broader terms the hid continues - 
and wifi probably serve to accelerate - 
the process of polarisation in consumer 
goods manufacturing which is sweep- 
ing ever larger coll ec tions of national 
and international brands into the port- 
folios of a select group of multinational 


Christopher Patrkes and Lisa Wood analyse Europe ;S battle 
for brand-names after Nes tie’s bid for Rowntree 



Examples of recent brand acquisitions 

In .food wtd drinks 


June IMS 
RJ.Fteynokls 
merged with 
Nabisco 
Brands aoqukad: 

mmorii uvnn, 
Benrond Hedgwj ] 
Pin cracker*, 



I Guinness 
acquired 
Arthur Bel 


Sept 1985 
PMHp Morris 
acquired 
General 
Foods 

andt acquired: 


It has happened In durables, where 
Electrolux lias come to lead the world 
market in domestic appliances. Compa- 
nies like Unilever, Procter & Gamble 
and Colgate Palmolive rule supreme in 
household and personal products. 
Grand Metropolitan and Guinness, Sea- 
gram and others seek dominance in 
drinks. 

The single common target is to build 
companies to a size with the c ritical 


mass to match the ex tiaonlln ary recent 
extension of markets beyond national 
bo undaries. This has been encouraged 
by cultural cross-fertilisation and 
increasing homogeneity of tastes. fi: is 
being institutionalised by proj ects like 
the European Community plan to com- 
plete the internal market in 1992. 

The HmiHinj ni ewns of achieving the 
target is the purchase of companies 
packed with brands; named prod acts 
which have as far as possible a univer- 
sal appeal. Price, it seems, is no object 
More than half Nestid’s £2.1bn OSes' for 
Rownstree is for the goodwill in names 
like Quality Street, Lion and Kit Kat 

Recent experience has shown that 
managers bebeve takeover is the surest 
- and certainly the speediest - way 
into the new global marketplace. Urn- 
lever straggled and felled for yearn to 
build a personal products business in 
the US. Product after product and 
brand after brand stomhled and fell as 
Procter & Gamble, Colgate and other 
rivals tan-rani Tip t he mnri e wt i ny pres- 
sure against the interloper. Just over a 
year ago Unilever cut Its losses and 
transformed its fortunes by splashing 
out more than SSbn an Chesebrongh- 
Pand’s collection of Vaseline, Pond’s 
and Cutex products. 

Of course, it is possible to build 
brands from scratch, as Lever has 
shown in Britain with the development 

Wlsk liqutt detergent and Mars dem- 
onstrated with Its Trader confection- 
ery bar. But the is high ami launch 
costs can be phenomenal. Recent esti- 
mates suggest that current advertising 
and marketing costs for a new brand in 
Britain are between £7in and QQnt in 
the first year alone. 

High television advertising rates in 
the UK have attracted much unfavoura- 
ble comment recently, but they are 


EMmsIXL 

acquired 

Courage 

from 

Hanson That 
Brandi acquired; 
Courage basis 
Coat; £14 ba 


Mf 1987 


Mapto Leaf 

mm 

bom 

Gonadfam Pacffo 
Brands aoqukad: 
Sun Maid Raton, 
Monarch flour,' 
Pteky flour 
: £169m 


acquired 

Akzo 

consumer 
products 
division 
Brandi acquired: 
Temana. . 
Hefldobocg 
CoM: *812 m 


April If 
Guinness 
acquired 
Distillers 
Brandt acquired: 
Jotnttfe Waflwr, 
Whfla H o rae. 
Gortons <Sn, 
pfcn mt 

S £2.7 bn 


Dm 1997 


acquired 

Choeoist 

Poutaln 

Brands acquired: 
Fouhrin chocolate 

Cent: £9U ■ 


Sept 

AUled-Lyons 
acquired 
Hiram Walker 
Brands acquired; 
CanadfanOub, 


teristica, companies have tended to be 
nationally focused., 

However, starting on the fringe* 
feoch as ft* confectionery trade) the 
process of international concentration 


preference have become 

an Kalian speciality is now a n inte ma- 

^a ^ ^K^R^Acconfin^y; B8N.^th e 

bum itseff toto tiie second largest pasta 
maker hi Europe and continues to pur- 
sue a vigorous acquisition programme. 
In the past two yean tt has bought 
SannaD-B&ssenmm a .German pasta 
and Boup roaker, and stakes in five Ital- 
ian pasta producers. Similar tactics 
have tak en BSN to world prominence 
in the yoghurt market 
Meanwhile Rowntree has been 


|fab 1998 


IsMgrain 

Jp* 1989 

j acquired 

lunttad Biscuits 

1 Martakl • - 

B acquired 

I Bmndi acquired; 

fl Itoss Yeung. 

fltotafl 

ikon 

|] Hanson That 

1 cognac 

f Brandt acquire* 

1 • 

| Rom Foods, 

| Coat: £82S m 

| Young* Mafooda 


J Coat: £335 n 


Buying is 
than 




high simply because demand is high- 
And demand for air time has grown 
because it is now tmpnMrfhia to per- 
suade the power fu l multiples dominat- 
ing the retail trade to stock new prodr 
nets without guarantees tint they will 
be promoted to the hfiL 
"Brands are very valuable Item*, fi 
takes a long time to build a brand. It 
takes more and more money today to 
build one and you are not always 
assured of success,” says Mr Reto 
DomeniconL Newtlfin rfataf nffl- 

cer. 


Strong names, with a stro ng con- 
sumer franchise, afford manu fe ctuwas 
the mnaftfo to demand shelf space and, 
because of carefully nurtured image- 
making; the ahifity to command higher 
margins thaw commodity-priced prod- 
ucts or those sold under retailers’ own 
jatwlir 

Armed with a wide range of brands, 
ma nu fac ture rs are in a stronger posi- 
tion to negotiate with distributors and 
supply tinitn more efficiently from sin- 
gle sources than smaller producers 

shi p pin g * himdftal nT Kneg- 


. There are other forces driving the 
rationalisation of consumer products 
industries, fra the alcohol business, far 
example, static consumption levels and 
the resultant fierce competition have 
prom p ted some to seek to sell out and 
leave the game to the major players. 

The food business is similarly 
affected, although tmtil recently few 
companies - with the exception afNea- 
tle and Unflever - have attempted to 
establish a global or even a pan-Euro- 
pean strategy. Because taste in food is 
oansMaed to be one of the meet tatran- 


years to establish its products in main- 
land Europe. Now there is growing evi- 
dence that the York-based group may 

have got its European jiperaticaK righ t, 

with growing profitability from brands 
such as tj™ bar, Polo mints. After 
Eight chocolates and Quality Street 

Difficulties in establishing the busi- 
ness, with production plants located mi 
the Continent, have been legion.' To 
begin with there was naive optimism 
over challenging Continental eating 
hftMts and the group went for a broad- 
brush approach with the intro duction 
of several brands. The number has 
since been cut down. ^Concentra tion of 
marketing resources on a smaller num- 
ber at brands takes courage," says Mr 
Gordon Neal, deputy chairman of 
Rowntree's European division. 

The company started production on 
the Continent in the 1970s and quickly 
adopted the potentially cost effective 
policy of serving national markets from 
central factories. All Kit Eats for the 
Continental market axe made in Ham- 
burg, Quality Street In Dijon and Lion 
Bars in Pari* ^ '•* .. ■ 

However, plant efficiency was Hin- 
dered because different national mar- 
kets product sizes 'geared to 

their own customers. Rowntree has 
feced a prime challenge In reducing 
this variety of package sizes. Some suc- 
cess has been achieved, and has helped 
improve efficiency and profitmargiBS, 
but these axe still lower than in the UK. 
A more pan-European approach to 
advertising has been adopted, l ea din g 
to greater central control with local 
adaptation as necessary. 

But the increasing internationalisa- 
tion of consumer products means that 
Neatte’s takeover attempt may well 
have a catalytic effect. It may prompt 
more bids for Rowntree - and Hershey 
of the US is known to be interested In a 
European- adventure . It will also 
remind other ambitious companies eye- 
ing the. world stage that there win be 
relatively few opport un ities to acquire 
a brand srotm cf such Standing. 

•' Once those household names are 
locked up tojfe a giant mnMmrH y mtl 
Dk» Nestfe, It wfR he almost impossible 
to prise the m loose again. It w in be an 
even more daunting * i»»k to compete 
agtdnst ik**" 


Rowntree’s two suitors from Switzerland 


NESTEfS £Ulm hid for Rowntree was 
p l por l v designed to smother SachariTs 
earlier, more tentative, raid on the 
British company. 

But Suchard, which a c q uired a 149 
per cent stake to its April 13 dawn 
raid, should not be counted oat Last 
year it showed the nimbler f botw u rk 
when winning control of Cote d*Or, the 
Belgian chocolate maker, before its 
great rival Kestte could seal a bid. 

And NestU's Ll,600bn ftLSfan) bid 
last month to buy the assets of But- 
ton!, Italy’s pasta and confectionery 
group, from Mr Carlo de Benedettl, 
was a snob to Suchard, which has 
made no secret of its desfare to expand 
its confectionery business in Italy. Bui- 
toni owns the chocolate company Peru- 
giiia. 

In overall size there is no compari- 


son between the two Swiss mrtrm t * 
Nestle Is the world's biggest food man- 
ufacturer with a 1887 turnover of SFr 
SSJbn (*25.4bn). Jacobs Sucharf’j 
total sales last year wer^SFr aunfe-v 

Things are more even In chocolate 
and confectionery, however, where. 
Suchard’s sales reached SFr SJSIm'Jast 
year compared with Nestis's waddwide 
sales of SFr 2Jflm. Moreover, Sncbard’s 
Mr Klaus Jacobs hm been the more 
aggressive recently, as befits a new- 
comer. He moved into the ch o cola te 
market only in 1982, when he merged 
Us coffee business with hx ter food, the 
parent of Suchard and Tobler. 

In coffee, the companies are also 
fierce rivals. Jacobs Suchard has been 
trying to steal a share of NestM’s mar- 
ket for decaffeinated coffee while Nes- 
1 14 has been attacking Jacobs’ leader- 


ship to the European ground roasted 
coffee business. Nestifi, which launched 
Nescafe to 1838, Is the world's leading 
p roducer of instant coffee. 

- . Beth -cap-* deploy well-filled war 
chests. Is 1985, NestiA paid $gk*4ot 
t^nurffow, the US foods group. Yet it 
still possessed liquid assets amounting 
to just wader SFr 7tan at the end of 
1987. SuchanTs cash, at SFr 705m, is 
not fa the same league^ But its balance 
sheet is healthy: shareholders’ equity 
is equivalent to 37 per cant of its total 
capitalisation. Yesterday its annual 
general meeting approved a capital 
increase through a l-for-5 rights issue. 

to buying up shares of the interna-- 
tional chocolate and confectio nery 
market both companies benefit front 
Swiss accounting practices, under 
which assets can be greatly under- 


stated and hidden r e se rves legally 
accrued. IHs ftoandal strength ander- 
pins Swiss aggression. 

tehmft approach to Ro wntre e is 
rmeant to reinforce its pnri ttnn In a 
European market in whtehltr Jacobs 
argues expansion Is becoming tuanas- 
ingty difficult. But SuchanTs mwMtfow 
Is to match Matte's global range and 
Mr Jacobs also saw in Rowntree's Com- 
monwealth links new opportunities, 
partiadady to tite Far East . 

Nestie’s recent expansion, as befits a 
long established multinational, has 
had wider product objectives and been 
motivated at least partially by geogra- 
phy. Mr Helmut M arc her, Nestle man- 
aging director, said early on that he 
wanted one-third of the groan’ s busi- 
anchored in North America. This 


was achieved wift toe purchase of C9r> 
nation. 

• Until re ce ntly Nestfe seemed more 
torfhMd to expandin other sectors 
than chocolate. Companies were 
bough t and new products bandied to 
the coffee, refrigerated foods and fast 
foods. Even pet looci were developed. 

SuchanTs pugnacious approach in 
the confectionary badness, typified by 
its snatching of Cote d’Or and Us 
acquisition of the US company E. 
JJbach to 1988, has reawakened the 
giant’s ambitions - and perhaps 
shown it op p orUnHUf s watting to be 
grasped. 

William DuHforce 
in Geneva 


German at 
Nestle 

Mine business career of Hehuut 
Maucber, the burly West German 


fe e din g Nestte’s raid on Rown- 
tree, has been very much that of 
the private with a marshal’s 
baton in his knapsack. He started 
work as an app ren tice to NestUTs 
factory at Efeenharz, near Lake 
Constance. 

In command for foe last seven 
years at Vevey, the group’s head- 
quarters on the shores of Lake 
Leman, he planned the sales of 
strategic acquisitions that have 
secured Nestte its present domi- 
nating position to the foods bust 


His blunt style of manag ement 
and his tendency on his travels 
to take local managers into the 
shops setting their products are 
also credited with restoring 
morale after the traumas Nestle 
suffered to the 1970s when strong 
marketing at its infant foods pro- 
voked charges that it was kitting 
babies in the third world. 

An adaptable character, 
Maucher quickly dispelled doubts 
to Vevey about having a German 
to charge of Switzerland's biggest 
multinational. He karat French 
and serves local Swiss wines to 
his guests. 

He prefers reading in Us span 
time, but plays the occasional 
game at golf because, he says, tt 
a Bport be can practise with his 
wife. 

In wiriter days Mbncher sop. 
ported West Germany's liberal 
Free Democrat Party, but broke 
away when it went Into a coali- 
tion with the Social Democrats to 
1969. He is an irredeemable capi- 
talist Private enterprise and cap- 
italism, he states, make up “a 
fantastic system” fra developing 
freedom ami prosperity. 


Armstrong’s prize 

■In terms of merit there is 
absolutely nothing wrong with 
Lord Armstrong nf ttminister. the 
former Cabinet Secretary, being 
appointed chairman of the board 
of trustees of the Victoria and 
Albert Museum. He is a cultured 


Observer 


man zaribas access to practically 
everyone. 

Some day, however, more peo- 
ple are going to notice that such 
official appointments ate drawn 
from a fairly narrow base. The 
authorities might begin to trawl 
a nttie wider, even if they come 
up with a distinguished ex-dvll 
servant In the end, . 


Missing Manchester 

■The peerage of the realm Is 
suffering from a surfeit of Man- 
chesters, which is proving discon- 
certing and embarrassing for the 
Duke of Manchester who lives at 
Kfrnbotton near Cambridge. 

The Duke visited Los Angeles 
recently to find that a Lord Man- 
chester had preceded him and 
left all his hotel bills with the 
consul general. The Duke had a 
hard time wrirfiring - 

Now he finds that the York- 
shire Robin Hood Society has 
someone calling himself Lord 
Manchester as its patron. Lord 
Sean Manchester, as he he signs 
himself, believes be Is descended 
from Lord Byron. 

He has written a book called 
tiie Hlghgate Vampire awd thtnh 
that since Robin Hood died when 
he was bled by the Prioress of 
Klrklees. she too may have been 
a vampire. Barbara Green, presi- 
dent of the Yorkshire Robin Hood 
Society, is quite impressed with 
this theory and says that she was 
flattered to receive the patronage 
of his lordship. She had never 
heard of the Duke of M anche s ter. 

The Duke is keen to ascertain 
whether Green's Manchester has 
been to Los Angeles recently, but 
finding him is not easy. He uses a 
Post Office box number and says 
be is a member of the London 
Robin Hood Society ran by John 
Pope de Lockskg who thinks he 
is the rightful Sari of Hunting- 
don. 

The Robin Hood Society, based 
in Nottingham, knows of both 
rival organisations but cannot 
shed any light President Jim 
Lees srid: 1 am always getting 
stuff in the post from this Lord 



Manchester but I throw It in the 
bin.” 


Tebbit tamed 

■The trouble with Norman 
Tebbit, former chairman cf the 
Conservative Party, is that he is 
neither as fierce nor as radical as 
he likes to pretend. We always 
knew that he was a nice man at 

heart; now, however, he seems to 
have run out of ideas. 

On Monday evening Tebbit 
gave the inaugural address to the 
Radical Society, a rag-bag of 
political activists most of whom 
have previously belonged to at 
least one other party. They 
include Lord Chappie, the ex- 
communist and Bonner leader of 
the EETFU electricians’ union; 
Lord Marsh, once a protege cf 
Hugh Gaitskell; Brian Walden, an 
ex-Labour MP turned television 
personality; and a few others like 
John Boram who have moved 
from the Labour Party via the 
Social Democrats to the Tories. 

Tebbit pulled to the audience 
all right; the media were there to 
force, along with a few genuine 
radicals like Lord Harris cf High 
Cross who did so much to ignite 
the Thatcher revolution when he 


was chairman at the Institute cf 
Economic Affairs. The speech 
was disappointing. All Tebbit 
promised was more of the same 
while Landing over what he 
called the “train death of social- 
ism.” 

When Tebbit was fa his hqyday 
an the opposition back benches, 
Michael Foot catted him a ‘'semi- 
house trained polecat" The expe- 
rience of office obviously domes- 
ticated 


Smart new suit 

■An engineer at Los Alamos to 
New Mexico - the. US defence 
laboratory which developed the 
atomic bomb - has dreamed up 
“thinking armour” to protect 
troops engaged in hazardous 
inte rv e nt i ons . 

Jeffrey Moore, to the advanced 
weapons technology group, talks 
of a “powered exoskeletal suit”, 
having a buflt-to nervous system 
to sensitise the wearer to the 
world without. He calls It Pit-j 

•man. 

Pitman, weighing about 209 
lbs, would respond as fast ami as 
sensitively as the sold ter sealed 
inside. Bullets, blast, shrapnel, 
rays, pathogenic hugs and pedson 
gas would all bounce harmlessly 
off while the soldier could last 
three days inside on life support 
systems. 

Moore also talks about voice- 
operated weapons so the old play- 
ground phrase “bang you’re 
dead* could mean just that 

He is trying to persuade his 
research management to -let him 
proceed with the prototype Pit- 
man. It could take several years, 
at a cost stating at about £5m 
fin- the first year. 

“Either they’ll fond me or com- 
mit me,” Moore is quoted as idl- 
ing the DS journal Technology 
Review. 


Middle of the road ' 

■A magistrate tells us of an 
jywtignaitf wmrian defendant who, 

when ashed if she bad anything 
to tell the court, declared; “I can’t 
think why X could have been 
prosecuted for driving without 
due care when I travel every 
week from Hampstead to Bognor 
and never leave the middle lane." 
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Andrew Gowers, back from the Fao front, 
reports on the Iran-Iraq war 

The balance tilts 
against Iran 


CONVENTIONAL wisdom used to hold 
that Iran could not lose the Gulf war; hut ■ 
might just be able to win it This week. 
Inflowing Tehran’s most serious string of ' 
reverses since the earliest months of the 
seven and a half year old conflict, fim* 
wisdom is being subtly revised. 

Since the beginning of last.month, Iran 
has suffered an unprecedented number of 
Iraqi missile attacks on Its . cities. It has 
had the embarrassment of losing the FSo 
peninsula, the strategic sliver of Iraqi ter- 
ritory it captured in 1986. Us navy was'r 
last week humiliated in a brief hut fierce 
confrontation with JOS forces in the Gobi - 
In short, for the first time in more' than 
six years, Iran looks — ' and sounds - on 
the defensive.. 

"We can see that the world has decided - 
- by the world we mean the qppresdve - 
an ti-Islamic powers — that a serious 
effort must he made to save (Iraqi Presi- 
dent) Saddam (Hussein) and tie our 
hands," said Mr All Akbar Hashemi-Raf- . 
sanjani, the powerful parliament speaker^ 
and spokesman of Iran's Supreme-^ 
Defence Council, in a TV. interview an 
April 18. "We cannot wak any longer." 

The remarks, amiii - 

tor redoubled moMlisatlon against Iraq 
and threats of revenge against the US for 
having perceptibly tilted towards Bagh- 
dad, were a far cry from 4he confident 
predictions erf ultimate victory which - 
have .long been the staple fare of Iranian 
propaganda. . 

It must have been dawning on the 
more pragmatic of the country's leaden 
over the last year or so that this war, 
despite the endless blood and treasure it 
has absorbed, is milxtaxily unwinnable. 
Iran’s three-faxme population advantage 
has proved no match far Iraq’s immense 
superiority in armour and airpoweran 
the marshy and exposed southern and 
central battlefronts. Tehran's a t temp ts to 
cut Iraq's economic lifeline .by blocking 
its access to the Gulf have demonstrably 
failed, and Baghdad is now routinely 
pumping more OH MiTt ingh miv 

ning across Turkey and Saudi Arabia 
thaw Twm Js to se}L 

Equally, while .Ayatollah Ruhollah 
Khomeini remains aKvB, and probably far 
a long time after his death, pursuit of the 
downfall of Saddam Hussein and his Baa- 
tbist regime wflT continue to he politi- 
cally unfbrsakeable. It is almost impossi- 
ble to imaging at this stage how that 
particularly intractable' cfarie might be 
squared. 

There can be no disguising tire pres- 
sure Iran has been undo- in the last few 
weeks. In the "war of the cities", which 
resumed with a vengeance on February 
29, it has definitely come off the worse. 
Following a calculated decision by Bagh- 
dad toescalate attacks on population cen- 


tres. around 170 Iraqi Scud-B missiles 
have rained down on Tehran and oth er 
Thiti fan cities, kfllfac thousands of civil- 
ians. 

„ Tbe lranbmB, with their m uch smaiter 
arsenal. have managed only 35 to 40 Scud 
strikes onBagfadad, and althmigh there 
.have bear foKP casualties as wefiT Ufa to 
the capital preserves its carefully culti- 
vated air erf normality. 

The Iraqis have also used the cities 1 
war to srite the political initiative and tie 
Tehran's hands on the battlefront They 
have twice declared a truce in 
kttaickS (the latest, proclaimed last 
Wednesday* remains in effect) but have 
attached stringent conditions which per- 
mit a resumption of attacks if Iran so 
muqb as shells an Iraqi border town. 

.Barfs loss of Fao on April 18 was a 
severe psychological blow. The Iranian 
bridgehead on the peninsula, which Iraq 
appears to have destroyed with ease, was 
Tehran's most significant land gain in the 
entire' war* god would have been a useful 
dripdn any . eventual bar gaining over rep- 
aration** Iraq's ori ginal isso invasion 
of bran. • 

. In the Gulf, too, the Iranians seem 
based in to an unusual degree. The US 
attack on two Iranian oil nifltfmrrxt Tact- 
weekwas a sharp reminder of Washing- 
ton’s in t ention to punish any attempts by 
Iran to, disrupt the freedom of navigation, 
fallowing evidence that the Tranfann had 
resumed mine-laying activities. The dam- 
age inflicted on two Iranian frigates in 
the subsequent shooting-match with 
American farces cut Iran’s conventional 
navy in half. 

Washington is gambling that Tehran 
win hold back from directly confronting a 
fleet with far greater firepower, as it did 
after a previous cautionary PS attack on 
the Bostam oil platform in October. 
Buoyed by last week’s action, the Reagan 
Administration fa even preparing to 
extend naval protection to neutral amps 
rather than just those flying the Ameri- 
can flag. 

The effect of recent pressure on Iran 

has been to strengthen «* t t ra m fat voices 

- favouring -redoubled efforts to export 
the revolution - within the faction-rid- 
den- regime. Mr Sayed Ah Akbar Mob- 
tashemi, the Interior Minister, has beat a 
dear beneficiary of this trend. A farmer 
Trwnfan ambassador to Damascus, he is 
known to have dose lh*« with the Shla 
Moslem hostage-takers associated with 
Lebanon's Hteboflah (Baity of God) move- 
ment. The trend was also deariy visible 
in the outcome of rfpctions to the Maths 
(parliament) earlier this month, which 
apart tram giving a strong mandate to 
the chameleon-like Mr Rafsanjanl 
returned a number of fr«»«ifag radicals. ■ 

Some analysts speculate that Iran's 
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recept redd on Kuwait’s Babayan island, 
its evident re tur n to mine-laying in the 
Gulf and the sharp exchanges of Are with 
the US Navy which took place on Monday 
of last week reflect this radjcallsatipn of 
dn pic stic jpniHtfaa ft is »!■« possible that 
an extreme Iranian faction was Involved 
in this month's of tha Kuwaiti 

jumbo jet. 

In striking back, however, Iran's 
strictly military poti on s seem limited. A 
major offensive <m the southern battle- 
front which Tehran Tm« been • 

gfaflg lflgf haw f6 ; 

lse, either because of serious Iranian 
recruitment problems, as Western diplo- 
mats suggest, or for political reasons con- 
nected with , keeping the United Nations 
effort to end the war alive and fending off 

hi i riUrTT W i- fryp nl T yai^iaiig 

ate showing some signs of war-weariness, 
though this factor should not be over- 
rated Prof Shari Bakhaah, a leading ban 
scholar in the US, says the Iranians had, 
in any case, condnded some time ago 
that “huge fawH offensives weren’t get- 
ting them anywhere.” 

The main focus of activity on land In 

wwwt iniwtfa lips tlw mramtwinnna 

region of northeastern Iraq, where Iran 
has been supporting an increasingly suc- 
cessful Kurdish insurrection against 
Baghdad and Iranian Revolutionary 
Guards have captured sizeable swathes of 
Iraqi ter ri tory. This two-pronged action fa 
doing Iraq a lot of damage: it fa tying 
down large numbers erf tax** end exacer- 
bating the country's most serious ethnic 
problem. The Iraqis have shown how wot-. 
rfad they are by showering Kurdish vil- 
lages with poison gas, killing thousands 
of inhabitants. 


None the less, most analysts agree that 
the northern front fa not. .of enormous 
gt ptog te iti gnifmiTW^ far the Gulf 
as a whole. The terrain favours guerrilla- 
style warfare, but if Iranian infantry were 
to break out of the mountain fastnesses 
towards Iraq's real economic assets - the 
rfHtoiifa around Tfiriwi k and Mosul and 
the oft pipeline to Turkey - it would in 
an probability be decimated by Iraqi 
armour. 

The only other way in which Iran 
might hope to maintain revolutionary 
momentum tmd cover its wmharrMCCTnftif* , 

then, fa to step up its activism oo other 
fronts. That may well Imply further Ira- 
nian attacks cm Kuwait, the main Gulf 
supporter of Iraq; more attempts at sub- 
version in Saudi A rabia, with which Tran 
has been at loggerheads since last year's 
Mecca riots; and increasing attacks on 

nht pp fn g apit pfl ftriWtlH; hw longin g fa 

other Gulf states such as the United Arab 
Emirates. There remains a lianaw that 
such activities could draw lean and the 
ire - with its 29 warships fa and around 
the Gulf - into a full-scale confrontation. 

The irony of all this fa tint both Iraq 
and Iran probably want an end to the 
war, provided both can be assured of 
some faceeaving formula which they can 
present as something other than a moral 
defeat Indeed, Iran has shown signs fa 
the last year of trying to wind down the 
conflict to a lower level, white the pres- 
sure for Bficalatfnn has oome from Baghr 
dad, which wants to avoid being the 
object of an e xtended war of attrition. For 

afflndfag a 

much-needed exit route from 'what it paHa 
“the imposed war". 


UK privatisation policy 


Down in the forest, it’s 
time something stirred 


AS THE privatisation program me 
proceeds, one name Is always 
absent from the hat of candidates 
- the Forestry Commission. As 
with everything else relating to 
the British Government’s for- 
estry policy, the reasons far this 
are obscure. The Commission 
long since met its historical rai- 
son ditre, which was to establish, 
a strategic reserve of homegrown 
timber. Yet. desoite a successio n 
of reports which have demon- 
strated that the Commission’s 
activities do not meet normal 
commercial standards, it soldiers 
on in a protective cocoon 
unknown to other public sector 
agencies. 

UliS Situation fa 1nnr«wrfwff l y 

anomalous. As the Government 
strains every sinew to privatise 
activities with strong “natural 
monopoly" elements (far exam- 
ple, electricity supply), one can- 
not help wondering why the 
Commission, as the hugest owner 
of commercial woodlands, should 
be exempt 

The Commission owns about 
half of the UK’s commercial for- 
ests but, for many years, its con- 
tinued activity has been depen- 
dent on two dispensations nW, 
the Commission is “required" to 
meet a target rate of return of 3 
per cent on its assets, against the 
much tougher target of 5 per cent 
set for other public sector invest- 
ment Second, even the 3 per cent 
"target" is a fiction, as the 
accounting practice has been to 
revalue the asset base at the 
beginning of aarii q wfnqngnnhnn_ 
Evary economist has heard about 
treating “bygones as bygones” 
but given the long gestation 
pe riod o f a fore st, this treatment 
effectively writes off sunk costs 
every five years. Mast important 
Of *TI, the Cniwni^n haw lived 
in a highly “political" environ- 
ment, within, which new piarrtfag 
has been pushed farther “north” 
and “up the hm\ ft fa evident 
♦hat the bulk Of new planting is 
not achieving a 3 per cent return. 

Such a low rate of return has 
been “justified” by arguments 
which appear Increasingly dated. 
Briefly, these relate to Import 
saving, d ownstr e a m processing, 
employment creation in rural 
areas and recreational and envi- 
ronmental benefit. 

The import saving argument 
implies that it fa fa some sense 
desirable to be less dependent on 


By Donald MacKay 


Imported timber. Yet, there fa no 
compelling argument for encour- 
aging import saving fa Its own 
right; unless it can be demon- 
strated that the resources applied 
to that activity have little alter- 
native use. Without extensive 
public subsidy. UK forestry is not 
able to compete with the price of 
timber supplied by overseas pro- 
ducers. 

A strand fa this argument fa 
that the UK has less land under 
forestry than most of its Euro- 
pean neighbours. The same 
applies to grapes. Adam Smith 
remarked: “By means of glasses, 
hotbeds, and hotwaHs, very good 
grapes can be raised in Scotland, 
and very good wine too can be 
made erf than at about 30 times 
the expense for which at least 
equally good can be brought from 
forefan countries." As Scntiawd fa 
the home for most of the Com- 
mission’s new planting, he would 
doubtless remade that the same, 
old mercantilist prejudices are 
stm alive a nd trir-VTng 

In recent years the forestry 
lobby has widened the import 
saving0ob creation argument to 
embrace downstream processing, 
pointing to the do wnst rea m bene- 
fits from an enhanced domestic 
timber supply. The only difficulty 
with this, as the recent National 
Audit Office report Indicated, fa 
that most erf the major new devel- 
opments have required heavy 
subsidy from the British tax- 
payer, even although that tax- 
payer had already subsidised the 
production of the domestic tim- 
ber supply! 

The recreational and employ- 
ment arguments, at least when 
applied to new planting , are 
hardly more convincing. Most of 
the Commission's planting is fa 
Scotland, where the major unem- 
ployment blackspots are fa the 
cities. Moreover, forestry fa not 
particularly good at creating 
employment, as its labour force 
has been falling, while rural 
employment has been increasing 
across much of Scotland. Even 
where it “creates” jobs, the cost 
of job creation fa far hi ghm- than 
fa other activities and much of 
tiie job creation from new plant- 
ing has little impact on presort 
employment, as foe bulk of foe 
labour input fa not required until 
the forest matures. 

As new planting fa largely In 


areas remote from the main cen- 
tres of population, its recre- 
ational value is tiniitad and much 
of that planting (for Apainple, fa 
the Flow Country) is fiercely 
opposed by a wide range of envi- 
ronmental groups. 

Forestry policy has been made 
“out of sight" and “out of mind". 
As it fa the responsibility of vari- 
ous Ministers, It seems largely 
outside Treasury control: hence 
the need for change. In brief, 
where new planting does occur, 
we need to ensure *h«t it (Attains 
better financial returns. The 
opportunity is there, with the 
emerging surplus of agricultural 
land, if we continue as before, we 
grin net more pi«»»wng fa nub- 
marginal areas. 

There fa a case for continuing 
the Commission as a Forest 
Authority. That fa, as a public 
agency responsible for basic 
research and development, the 
setting of standards and for the 
administration of planting 
grants, if it is considered these 
are still needed. However, there 
is no case for continuing the 
Commission as a Forest Enter- 
prise - a public agency which 
manages commercial woodlands. 
There are no evident economies 
of fa th is industry and no 
vital national interest would be 
threatened by privatisation. 
Because the costs of creating the 
existing estate are sunk costs, 
the mechanics of privatisation 
present no difficulty. 

Privatisation would provide an 
immediate return for the tax- 
payer and, more importantly, 
would create an environment in 
which new planting was directed 
towards land where better com- 
mercial returns can be obtained. 
This would apply even under the 
new system erf planting grants. 
While the rationale for these new 
grants is not entirely dear, it fa 
still true that a privatised con- 
cern could have a strong incen- 
tive to maximise returns. The 
case for privatisation has always 
been wai» on the grounds that a 
commercial environment fa con- 
ducive to efficiency. Adam Smith 
would approve. He would not 
approve of the Forestry Commis- 
skm. 

Professor MacKay is chairman of 
Pieda, Edinburgh and Readmg- 
basedpkammg and economi c con- 
sultants. 
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'■ Chartered 


'’■‘.-rrca-t aey? 


manages 

From Mr Peter Benton. 

Sir, Your editorial on April 25, 
"The Education of Managers,” 
same important points fa 
the thinking behind the char- 
tered manager movement 

Looking forward, a wide vari- 
ety of employers see a new need 
for managers with broad skills 
and broader understanding of the 
commercial and social environ- 
ment Fierce competition and tur- 
bulent markets - more so after 
1992 - are leading most compa- 
nies to devolve deefafon-makfag 
closer to the customer. Managers 
formed fa foe traditional narrow 
functional skills need wider per- 
sonal development if they are to 
cope successfully fa this new 
environment 

Hence the chartered manager. ’ 
The British Institute of Manage- 
ment (BD6) welcomes employer 
support for MBA programmes. 
The chartered manager move- 
ment aims to complement these 
individual initiatives with a 
national system of personal 
development available to manag- 
ers in every sort of organisation, 
large and small, public pri- 
vate. 

Portability of modules and 
credits among educational fasti- 
tutions will bringr many thou- 
sands more managers within 
reach of the new skills and 
insights needed for success fa fiie 
1990s. As John Constable has 
demonstrated, several hundred 
thousand narrowly formed man- 
agers are at work In Britain 
today; they need these new 
opportunities urgently. 

Peter Benton, 

British Institute of Management, 
Management House, . 

Cottingham Road, 

Corby, Northamptonshire - 

Some City ratepayers 
give a hoot or two 

From Mr Martin Severn 

Sir, Mr Douglas Woodward, 
rh airman of the City of London 
ratepayers’ association, asserts 
that “large financial institutions 
do not give two hoots about 
rates” and that "they can absorb 
changes quite easily” (April II). 

Hfa opinions will not be shared 
by many City financial directors, 
aware erf the size of the rates bill 
in their overheads each year, and 
the rtiffjftuMfta fa covering any 
changes. When the financial sec- 
tor fa having to look ever more 
closely at the level and control of 
costs, foe prospect of a 50-€0 per 
cent rate rise over the next five 
years should not he dismissed so 
lightly. 

Martin Severn, 

PostipankJd (VEX 

10-12 Hale Trinity Lane. EC4 


letters to the Editor 


Dauntingly difficult to get right 


From Mr John Lyons 
Sir, I was surprised to read 
your report on the views of the 
Association far the Conservation 
of Energy (ACE) about the US 
regulatory system for electrical 
utilities. We also have studied 


and we agree with Mr 
with the ACE, about 
of the American approach. 

We visited a representative 
group of US private utilities and 
i the ffttoggnt. ntflrty c pumnlff fffonfl 
fa the autumn of 1984, and subse- 
quently published the mo6t com- 
prehensive account of it in the 
UK up to that time. The utilities 
were l y wnlw n i iii fa Bw 'view that 
the regulatory syBtem in the US 

InTiflitbri inTOrtmant in larg» rap. 

ital projects. That fa why no new 
nuclear stations and no large 
coal or oil fired stations have 
been ordered for the last decade 
or so. 

The wHTftipg still regard large 
generating units as being the 
most economic, but were not pre- 
pared to twfcp foe flrumrfgl risks 
arising from the operation of 
their regulatoxy system. A basic 
weakness fa the system fa that it 
has become undear about who is 
responsible for ensurlng that 
. there fa wuwg h electricity *■ 
ntffities or the commiKsioijers. 

. Nowhere (fid we find fiiat criti- 
cal ‘ ambiguity satisfactorily 
resolved. We also found that 
"shadow management" had 
became an increasing problem. 
That is to say, the utility commis- 


sioners were, increasingly, sec- 
ond-guessing the mmwgwnignt of 
the utilities after they had had to 
i-Httcai derisions. 

It fa true that what I have said 
fa only a generalisation; there are 
great varieties fa practice fa dif- 
ferent parts of the US. ft fa also 
true that there are same excel- 
lent features of the US system. 
That is not the paint 

Detailed regulation of the 
electricity supply industry fa 
UK (there is no equivalent fa the 
US) would be a monstrosity, ft 
would mean that there would be 
a massive bureaucratic machine 
effectively taking key manage- 
ment decisions without any 
ity for management 
. or any compete nc e in that 
field. While no doubt Patifament 

HH mlrt rhaniw * thg mips frim Hwm 

to time, for aft practical purposes 
the regulatory machine would 
not be answerable to anyone. 

I agree that regulating a priva- 
tised electricity industry fa the 
country fa a dauntingly difficult 
thing to get right - if it can he 
got right at alL That fa the 
(tikammi which the Government 
has brought upon itself by derid- 
ing to privatise the industry first, 
before determining whether an 
adequate regulatory regime could 
be devised. 

John Lyons, - 

Engineers and Managers Associa- 
tion, 

Station House, 

Fox Lane North, 

Chertsey, Surrey 


UK lacks modern shop floor skills 


. From Mr Paul Keen.. 

Sir,- 1 should Him to take issue 
on one. point la Alice Baw- 
sthom’s interesting account of 
missed o pp ortunities fa foe UK 
furniture industry (April 19). 

She suggests that. foe Jtevds of 
sk!Q and automation involved in 
the production process are rela- 
tively low. That may be true fa 
foe UK; it does not appear to be 
the case in soma competitor 
countries. 

One of the . reasons - 
suggested by research under- 
taken by the National Institute of 
Economic and SodaL Research 
into kitchen fhmiture manufac- 
ture - for the failure by British 
manufacturers to fake advantage 
of modern automated technology 
fa a lade of neceasaty shop floor 
skflls. British nanufaeforem are 
worried by the risks of break- 
downs - much more serious in 
an integrated -automated plant — 


and lade necessary maintenance 
skills. Over 90 per cent of the 
German w o rkf or ce fa trained to 
craft level or above compared 
with fast 10 per cent fa Britain. 
They have readily adapted to 
automation, have few break- 
downs because of a high level a£ 
routine maintenance and - as 
Alice Rawsthom points out - 
enjo y mu ch higher levds of pro- 
ductivity. 

- Even when producing rela- 
tively straightforward products 
such as furniture, we neglect at 
our peril the skills of the work- 
forca Without an adequate skill 
base the opportunities fin exploit- 
ing automation and raising pro- 
ductivity are likely to be limited. 

Paul Keen. 

Manpower Services Co mmis sio n, 
, Policy and p rogra mm es Division, 
Moafbot, 

Sheffield, Yorkshire 


A dty regains an 
earlier prosperity - 

Prom Mrs Gladys Turner. 

Sir, Most ratepayers would 
agree with Councillor Reg Hales 
(Letters, April 20) whan he says 
that domestic rates , are 70 pa 
cent higher since Labour took 
over control of Birmingham fa 
1984. However, he omits to men- 
tion the effect which ratecappfag 
and loss of regional aid hove had 
on the finances of the dty. 

Because the rates were 
increased by 30p fa 1985, 1 wrote 
to the leader of the council to 
express my concern. In hfa reply 
I learnt that 7p accounted for the 
cut in the rate support grant; the 
toe of reserves by the prevk 
Conserv a tive adminis tration u 
lgp; and the rteflri t M| fry fob 
same administration was Sp. fa a 
70 per cent increase fa rates so 
astronomical today? Since 1979 
my gas hill has increased by 100 
per cent and water rates by 150 
per cart. 

Whether an alternative admin- 
istration in Birmingham would 
he as successful as foe present 
one is doubtful The National 
Exhibition Centre and Birming- 
ham Midlands airport attract vis- 
itors from all over the world, the 
leisure and learning facilities are 
first class, and the new Conven- 
tion Centre at present under con- 
struction could well encourage 
visitors away from the overcrow- 
ded southern areas of the coun- 
try. 

From being a severely 
depressed area in foe early 1980s, 
Birmingham today gives the 

impression of regaining an ear- 
lier prosperity - due, fa my opin- 
ion, to foe present administra- 
tion. 

Gladys Turner, 

Tr ess, 

S6EBU Village Road, 

POur Oaks. 

Sutton Coalfieid, West Midlands 

Barrow boys 
in principle 

From Mr T A, Kent 

Sir, In hfa review of Fashion, 
Martin Hoyle delivers a cUchd 
about "barrow boy principles' - 
by which, be suggests, we are 
governed (April 8). 

What is so wrong with "barrow 
boys'? Behind this office is 
Leather Lane, where market trad- 
ers sell from barrows or stalls a 
multiplicity of goods at realistic 
prices. To judge from the crowds, 
these “barrow boys" an exceed- 
ingly popular, 

I suspect that Mr Boyle does 
not know what a "spiv" was; he fa 
possibly too young to remember 
that foe character emerged in the 
trnnuHBate post-war period. - a 
by-product of socialist bureau- 
cracy and penal taxation. 

TA Kent, 

78 Hatton Garden, EC1 
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Chirac tackles Le Pen dilemma with tough battle plan 


the LEX COLUMN 


BY IAN DAVIDSON IN PARIS 


A HIGH-PRESSURE campaign 
programme to mobilise the maxi- 
mum number of votes behind Mr 
Jacques Chirac, France’s Prime 
Minister, in the second round of 
the presidential election was 
announced yesterday by his 
party organisers. They are put- 
ting on a brave front, despite 
their leader's unexpectedly low 
score in the first round on Sun- 
day. 

President Francois Mitterrand, 
by contrast, is adopting a much 
more relaxed attitude in public, 
even affecting an amused distaste 
for the campaign process, 
although he has flown off to cam- 
paign in Martinique and Guade- 
loupe in the West Indies. 


But the comments from both 
camps underline Mr Chirac s 
uncomfbrtable dilemma, which is 
how to woo the 14 per cent of the 
electorate who voted for Mr 
Jean-Marie Le Pen, leader of the 
extremist right-wing National 
Front, without alienating the 16 
per cent who voted for Mr Ray- 
mond Barre, the centre-right can- 
didate. 

Former President Valery Gas- 
card d’Estaing will today declare 
his attitude to the second round, 
no doubt by coming out in sup- 
port erf Mr Chirac. 

During the next 10 days Mr 
Chime will speak at sevm major 
public meetings. At the first of 
these, on Friday, he and Mr 


Barre, who came third in Sun- 
day’s vote, will both speak on the 
same platform, as an earnest 
example of Mr Bane's undertak- 
ing to swing his centre-right sup- 
porters behind Mr Chirac on May 
& 

But several leading centre- 
right political figures, who sup- 
ported Mr Barre In t he fir st 
round, made no secret yesterday 
of their ambivalent feelings 
towards the Chirac campaign and 
their anxiety that he would over- 
step the mark in an attempt to 
attract Mr Le Pen’s voters. 

President Mitterrand added his 
voice to those bidding Mr Chirac 
not to chase after the Le Fen 
vote. In flnartpitmpe ha warned 


against any association between 
Mr Chirac and the National 
Front 

"I hope that no responsible 
candidate will allow himself 
to... treat with and envis- 
age ... a government with a pofit 
ical movement which shows such 
complaisance on the issue of rac- 
ism," he said. 

He predicted that the final 
result would be closer than the 
opinion polls have been predict 
log (53-55 per cent), but ne did 
not conceal his confidence in 
final victory. If 1 get 51 percent, 
I should not be annoyed,” he 
said. 

Meanwhile, Mr Chirac seems in 
two minds about how to handle 


his quandary between the cen- 
trists and the extreme right 
Speaking on television cm Man- 
day night, he said that be would 
n ot rfymgfr hja tune during' the 
second-round campaign, and that 
there was no question of conduct- 


The sweet tooth 


At the same time, he claimed 
that the 14 per cent who voted for 
Mr Le Pen were outraged at the 
way the French gendarmes were 
shocked by thfrig* which 
for several years have damaged 
the reputation of our country. 

“That i understand and I share 
the feeling," he said. “Of course, ! 
have heard these voters, like the 
others.” . ! 


of the Swiss 


New Zealand sells its hidden assets 


WHEN MINISTERS IN New Zea- 
land's Labour Government jus- 
tify their ambitious programme 
to cut back state involvement in 
the business economy, they do so 
with ironic humour as well as 
fervent zeal. _ 

According to Mr Roger Doug- 
las, the Finance Minister, the 
state's coal mines lost money for 
20 years, yet stockpiled e n ou gh 
coal to carpet a highway 8,000km 
long. 

The Electricity Department, he 
says, built a major power station 
on top of one of the Mines 
Department’s best coal seams. 
The Post Office had 2,000 spare 
desks and chairs. 

The list goes on. The Post 
Office Savings Bank increased 
real expenditure by 75 per cent 
over 10 years, but saw its market 
share halved. The Railways made 
a loss of NZ$20m (US$13.5m) 
despite a NZJ40m subsidy. 

As for the organisation which 
manages government property, it 
was paying rates on property it 
could not identify, and ear n ing 
nil return on prime sites in Wel- 
lington and Auckland. 

Far Mr Douglas’s colleague, Mr 
Richard Prebble, the Minister of 
State-Owned Enterprises, his 
most surprising discovery was 
that the Civil Aviation Depart- 
ment had an air force - ten air- 
craft and a helicopter. 

Both men say they were “genu- 
inely appalled” by what they 
found when they reviewed some 
of the Government’s trading 
organisations after Labour came 
to power in 1984. The only solu- 
tion was radical reform. 

The process, however, has 
taken them far beyond last 
April’s initial "corporatisation” 
of nine departments. 

In particular, a massive 
NZ$43bn external debt burden 
has forced the Government into 
making a difficult choice: to 
increase taxation, slash spe ndin g 
on health, education and welfare, 
or sell assets. 



Two of the country’s 
Labour ministers, in 
charge of pulling the 
state out of loss-making 
enterprises, made some 
surprising discoveries 
when they began their 
corporatisation 
programme, report Tim 
Dickson and Chris 
SherweD 


Government involvement In 
business — it owns half the for- 
ests, four banks, most coal mines, 
nearly all electricity generation 
plants, three transport companies 
and vast land holdings — “was 
either the result of a practical 
need at the time, which has now 
gone, or it was an accident,” Mr 
Prebble says. , . 

The Government began with 
the state-owned Bank of New 
Twaiand more than a year ago. 
The hank was forced to raise 
needed additional capital by issu- 
ing non-voting shares to the pub- 
lic, diluting the Government’s 
overall stake to 87 per cent 

Next eama a decision to sell off 
New 7-amtand Steel. Just before 
last October's share market 
crash, the Government agreed 
terms with Mr Allan Hawkins’ 
Equiticorp group which valued 
NZ Steel at NZ$380m- 

In last June's budget, the Gov- 
ernment committed it s elf to sell- 
ing shares in Air New Zealand, 
Petrocarp and the Developme n t 
Finance Corporation. 

The Government has s in ce pre- 
sided over the controversial col- 
lapse of the NZl788m sale of 
Petrocarp to British Gas, fol- 
lowed in quick succession by its 
sale to New Zealand’s biggest 


company, the forestry group 
Fletcher Challenge. 

As for the Development 
Finance C o rpo ra tion, the sale erf 
shares is stm being studied. Mr 
Prebble says the Government 
wants to sell it all and would 
welcome an overseas buyer. 

In a major economic statement, 
it set Itself a target of reducing 
the external debt by no less than 
NZS14bn by 1992, chiefly through 
asset sales. That entailed far 
more than the committed privati- 
sations. It meant the sale of some 
of the newly corporatised entities 
- something not originally 
envisaged. 

Much work remains to be done 
before this becomes possible. As 
even the ebullient Mr Prebble 
acknowledges, the experience of 
corporatisation, remains mixed. 

TOe biggest advances, h e says, 
have been made at the Forestry 
Corporation, which announced a 


NZ$24m profit in its first six 
months, the first in 70 years. New 
7^fliand Post has shown a turn- 
round too, and the Coal Corpora- 
tion is also expected to make a 
profit this year. 

Results from the Telecom Cor- 
poration have been slower to 
emerge. The Government has 
also steered heavy criticism over 


the closure of hundreds of post 
offices. And it must write off 
NZRbn dollars in rural loans to 
put the Rural Bank on a sound 
basis. 

This has not stopped it 
embarking on a second round of 
c o r por a tisation. On April 1, the 
Ministr y erf Woks and Develop- 
ment and the government com- 
puting service became corpora- 
tions - with little public debate. 

Simultaneously, the Govern- 
ment has also passed conilrovner- 
«fwi legislation to reform employ- 
ment practices in the civil service 
, to align it with the private sector. 
T hat means chief - executives at 
the top, and stricter management 
and accountability. ' 

None of this has happened 
without tears. Labour’s vocal 
left-wing is complaining. So Is 
the national party opposition. 

At issue is whether the Gov- 
ernment has a mandate to go 
beyond the “corporatisation” of 
its first term, whether privatisa- 
tion is consistent with the 
avowed of market efficiency, 
and whether the sales to date 
hove been handled in a profes- 
sional and responsible manner. • 

Professor Robert Chapman, the 
former head of Political Studies 
at Auckland University, doubts 
the value of a policy of excha ng - 
ing public debt for private (and 
perhaps still foreign) debt — a j 
point underscored by Fletcher 
Challenge's Petrocorp purchase. 

He also doubts clai ms for , 
greater efficiency in the private 
sector. “What is the purpose erf 
privatising a business like Tele- 
com, which is a natural monop- 
oly?" he asks. 

He ft*!" the Government could 
have won its argument with its 
corporatisation programme. 

This sort of conc er n has not 
previously troubled Prime Minis- 
ter David Lange or ministers like 
Mr Douglas and Mr Prebble. But 
i tough criticism has also come 
from the other side of the lance. 


Thatcher 
in retreat 
over social 


programme 

By Peter Bidden in London 


Rowntree 


rejects £2bn 
Nestle bid 


Continued from Page 1 


approved a share capital increase 
yesterday. A one-for-flve rights 
issue will raise SFrS50m. Mr 
Guenter Bolte, the finance direc- 
tor. said company needed to raise 
its liquid reserves and reinforce 
its equity base “with a view to 
pursuing its policy of expansion 
and acquisition. " 

The group's UK advisers, S. G. 
Warburg, refused to comment on 
whether Suchard bad picked up 
more Rowntree shares yesterday. 

In London, Mr Helmut 
Maucher, Nestld’s managing j 
director, said there were three 
reasons behind the Rowntree 
offer the desire to develop the 
chocolate side of the business, 
the fit between Nestle’s block 
chocolate/bonbon emphasis and 
Rown tree’s strength in sweet 
bars/ assortments, and the 
Suchard raid. That, he claimed, 
had effectively put Rowntree up 
for sale. 

The Nestfe offer is at 890p a 
share with a loan note alterna- 
tive. and values the ordinary 
share capital at £lJbn. The value 
of the offer on the fully diluted 
share capital is £2.ibn. Share- 
holders also retain the final pro- 
posed dividend of 10-5p for 1987. 

Nestle had already built up a 
4.6 per cent stake in the British 
company in the wake of 
Suchard's market raid, and yes- 
terday its UK advisers. County 
NatWest, attempted to raise the 
stake. 



BRITAIN'S Conservative Govern- ' 
ment appeared to be in full ; 
retreat last night in face of 
strong protests by member s ed i ts 
own party over social security 
reforms introduced this month. 

Consequently , a package of 
measures costing more than 
£100m (5188m) to alleviate cases 
of hwrdahip and anomalies is 
expected to be announced this 
afternoon In the House of Com- 
mons. 

Mrs Margaret Thatcher, the 
Prime Minister, was said by min- 
isterial colleagues to be furious 
at having to agree to concessions 
only a fortnight after a aeries of 
well-publicised f ^ nmmnn|i revolts 
by Tory MPs. The expected 
announcement will be seen as a 
farther government chmbdown 
and victory for tire Labour oppo- 
sition. 

Ministers said Mrs Thatcher 
had complained vigorously at a 
meeting that she had not been 
informed of the problems that 
have led to a flood of letters to 
MPS. This has arisen particularly 
over Ihe new role that pensioners 
qrfth savings and capital assets of 
more than £6,000 lose all entitle- 
ment to homing benefit 

Mrs Thatcher has been per- 
suaded of the need for conces- 
sions in the past two days, and 
yesterday she chaired two meet- 
ings following intensive discus- 
sions involving the Treasury and 
tile Department of Health and 
Social Security. 

The Government’s change of 
policy was initially signalled yes- 1 
terday by Mrs Thatcher during 
Prime Minister's question time in 1 
the House of Commons. She 
brushed wsMa a series of ques- 
tions from Mr Nail Kiimock, the 
Labour leader, urging changes, 
but ft™ apparently gave a bint 
of movement by string that “the 
whole system was badly in need 
of reform. The substantial struc- 
ture will, of course, stay.” 

Later, Mr Nicholas Scott, the 
Social Security Minister, took a 
sympathetic line at a packed 
meeting of more *i»n so Conser- 
vative MPs. 

As he left to go to a meeting on 
the issue with Mrs Thatcher, Mr 
Scott said he had “fortified” by' 
what had been said. The Govern- 
ment, he argued, would try to 
look at "where the shoe 


Ratha sadly, it looks as if Bowd-- 
tree’s days of independence are 
over. R would strain any f nfrfl 
manager’s -fiduciary duty to . 
ngect 890p for a share worth 477p ' 
a foitnltfit ago, especially if he 
was one of those dumb enough to 
sell to Suchard at 629p in the 
Tnpgnthno- Yesterday’s closing 
price 38p above Nestid’s offer 
m&r ns only to reflect the hope 
that Suchard might counterbid. ■ 
or - more likely - that Nestid 
win pay more to win over the 
Rowntree board. It seems 
unlikely that Rowntree would be 
worth this much to anyone else; 
indeed, given Nestld's express 
ta ta m tVm of thwarting Suchard, 
it might be unw ise fo r anyone 
else to get in the way. • 

Rowntree 'a re m ainin g card, 
and not a very strong one, is 
political. It is not hard Jo cast 
Rowntree as the honest Quakers 
from Yoric, and Nestle as the big 
bad Swiss multinational. There is 
also the issue of reciprocity, in 
that Nestfe, like most Swiss com- 
panies, is fortified against foreign 

takeover. But after all, UK com- 
panies from BAT to Tate & Lyle 
are presently mounting highly 
contentions takeovers in. the US, 
and in any case the run-up to 
1992 is not a good time to be seen 
erecting barriers. Nor is the 


Tarmac 

Share Price retatfve *> 
FT- A Al-Sharelndax 
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given Nestle’s meagre position in 
UK confectionery. 

The market’s tactics from rare 
are Hkefy to be obscured by the 
ftfuiwy trf activity which has burst 
out in the whole food sector. 
Turnover in Cadbury shares yes- 
terday was as high as in Rown* 
tree’s, partly, one supposes, 
because of switching into Cad - 
bury as the next bid favourite. 
Indeed. Rowntree is proba bly in 
the hands of the arbitrageurs, 
rather than the institutions 
already, and to that extent 
appeals to shareholder loyalty 
will prove futile, ft is now open 
to Suchard to start buying again, 
but a company with a marke t 
value of only £L5bn cannot 
x g*M* Nestle’s ability to plank 

down £2Jlm in cash from its own 
resources without blinkin g- It 
pj*»ing a pfawne that an excel lent 
company like Rowntree cannot 
he left to Tn>m *g w Tits af fair s in 
pnwcft . but that is how it is in a 
wicked world. 


hpwVtt to mass-market the idea. 
Yesterday saw BET put Its Argos 
publishing' operations on the 
M fl rfr - its second auction of a 
significant part of its bus ine s s in 
less thsm six wK witiy. And the 
appointment of a new financial 
adviser for the transaction is a 
further sign of the way that the 
UK corporate sector is moving 
towards relying on merchant 
hanh« for one-off deals rather 
♦Han staying loyal to one institu- 
tion. 

. ft seems that Morgan Stanley 
did not have much difficulty sett- 
ing the idea to BET, which had 
recently used a similar type of 
a nftiim to dispose of its flight 
simulation business on a multi-''' 
pis of 24 times earnings^ The 
attraction of an auction, rather a 
fi fftwtiwn or management buyout, 
is that it wwflMaa a company to 
tap tiie widest possible audience 
reasonably quickly, and also con- 
trol the am o un t of information 
that it has to give out The disad- 
vantage is that ft is more difficult 
to control the eventual buyer erf 
the business; and there is always 
tiie potential embarrassment, as 
Asda-MFI discovered with its 
att em p ted auction cf Allied Car- 
pets, that the transaction mitfxt 
flop, wfaidt is not good for staff 
morale. 

hi BBT’s case, its publishing 
flygnttkiMB no longer fit into its 
core strategy and given the 
beady multiples of mare than 20 
times ruing * that are currently 
being paid by companies wanting 
to "become global 'players; ~it 
would have been foolish not to 
^vpinit this window of opportu- 
nity. ' 


narrow band of underperform- 
ance. And even yesterday’s 56 per 
. cent rise in pre-tax eanungiman- 
aged to put only 5p on 
to 250p, with plenty of worried 
voices raised in the City predict 

tag even worae to come. 

Concern centred on Tarmac’s 
.bouse building operations: with 
margins already at.18 per cent, 
the argument went, the only 
direction was down. Yet with the 
average Tarmac house fetching 
only* £48,500, well below the 
national average, and with every 
indicator from mortgage fending 
*to household formation pointing 
-to 'continued strong housing 
rimnW in the UK in 198ft only 
the true pessimist should find 
much to worry about before next 
year at the earliest.'- . . ; . 

True, the housing market is in 
historical terms over due for a 
correction; but it has existed in 
that happy state fin: a cq upte of 
years already. And yes, T arm ac 
builds most of its houses outside 
the South East hothouse; but as 
economic growth is increasingly 
sucked out to the regions, hous- 
ing in the Midlands espe- 

cially makes Tarmac's regional 
bias look a strength more than a 

handicap . 

In any case, the notion that 
Tarmac's prospects are only as 
-fair or foul as those of the hous- 
ipg market as a wbole ls rathe r 
" narrow-minded. Given its sp read 
of strongly cash-generative activ- 
ities ..quarry products, and 
budding materials should do par- 
ticularly well this year and next 
- a prospective -rat ing of 8.7 
tiiww earnings begins to look a 
tot perverse. 


Markets 


Corporate auctions 

While it has not been unknown 
for UK merchant banks to can- 

duct public auctions of tiie prized 

badness properties cf their cor- 
porate clients, ft has taken the 
influx of Wall Street investment 


Tarmac 

' Presumably the market simply 
cannot believe Tarmac’s Irak. 
Despite strong profits growth 
over the past few years, the share 
price has kept stubbornly to a 
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Britain joins anti-tank weapon project 


BRITAIN has dropped Its reserva- 
tions about a joint project with 
France and West Germany to 
deveolop a new anti-tank guided 
weapon system for the mid-1990s, 
our defence correspondent 
writes. It is estimated that poten- 
tial orders could run into billions 
of pounds. 

Mr George Younger, the UK 
Defence Secretary, announced 
yesterday that the UK had joined 
the Trigat development pro- 
gramme. 


The three countries will be 
equal partners and the prime 
contractor will be a Paris-based 
consortium, called Euro missile. 
Dynamics Group, bringing 
together British Aerospace, 
Aerospatiale of France and Ger- 
many’s Messerschmidt Bolkow- 
Biohm. ft is hoped other Nato 
Europe a n countries will also par- 
ticipate. 

Britain, the last of the three 
partners to join, had sought satis- 
faction that it would obtain value 


fra money, the UK Ministry of 
Defence said. 

In accordance with its new pro- 
curement policy, it had insisted 
on clear responsibility b eing 
placed with a prime contractor; 
with performance incentives. 

The minis try said it had now 
obtained “very tight” contrac- 
toral terms. 

The programme includes a 
medium-range system, either por- 
table or vehicle-mounted, ana a 
long-range system 


The signs last night were that 
this afternoon's announcement 
would be aimed at particular 
anomalies from the social secu- 
rity changes affecting old people 
and the disabled. In addition, 
there may be some alteration to 
the proposal that pensioners lose 
some of their housing benefit if 
their savings rise above £3,000. 

Conservative MPs also expect 
that the Government will be 
farced to nuke some adjustment 
to the £6,000 ceiling where all 
benefit is lost, possibly to £8,000. 
This might be seen as a compro- 
mise compared with the £10,000 
level demanded by many MPs. 
An increase to the latter figure 
would cost ETOm. 

However, any increase in tiie i 
ceiling would run directly 
counter to recent remarks by Mrs 
Thatcher in the Commons, moat 
explicitly on March 31 when she 
said “it was matter of policy that 
housing be nefit should be cut off 
where people have £6,000 in capi- 
tal." 

However, many Conservative 
MPs feed thin panaHspa thrift and 
appears to be unfair. 
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Moscow reforms fail to boost supplies 
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Pravda, the Communist Party 
newspaper, as fo c us i ng above 
all on the problem of inade- 
quate food supplies. 'In a 
number of regions and dis- 
tricts, the guarantee of such 
products as meat, vegetables 
and fruit Is not improving, 
which causes further justified 
reproaches from the popula- 
tion," it said. 

Incomplete satisfaction of 
demand for many consumer 
goods and services creates dif- 
ficulties in the normalisation 
of money circulation, leading 
to an imbalance between 


inrawiB and expenditure,” the 
report said. In a dear refer- 
ence to the Is u lify of the con- 
sumer to spend the gradual 
increase in wages. 

Strains in providing the pop- 
ulation with clothes and foot- 
wear did not sl ack en , the Tan 
newsagency reported. More- 
over, "those types of goods 
which are on sale are not 
always in d em a nd , owing to 


ally based on the claims of 
industrial and agricultural 
organi sati ons to have fulfilled 
their plan targets, whether or 
not they have done so. 


tory quality.” 

The accuracy of Soviet sta- 
tistics has always been ques- 
tioned, because they are usu- 


However, Mr Belov insisted 
that his organisation was 
struggling to correct past 
errors. "In enndmo ns cf the 
growing democratisation of 
the Soviet society, we regard 
as our duty to ahniwii ‘blank 
spaces' and ‘cover-up zones' 
which were present In statisti- 
cal reviews even recently," be 
said. 
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The latest readings on the US 
and UK economies continu e to 
prnnt to a picture (rf falriy . robust 
economic growt h an both sides of 
the Atlantic, but do little to 
resolve the longer-term policy 
questions which continue to 
haunt the financial markets. 
While confirmation of a UK 
investment boom should help 
alleviate the capacity constraints 
on UK industry, the more Inline, 
diate concerns 'centre on an 
uptick Jti~- inflation and the 
strength of tiie pound. Although 
the FT-SE struggled above 180ft 
yesterd a y, this was primarily a 
reflection of tiie surge in take- 
over activity, and next Friday's 
balance of payment figures, 
remain criticaL Meanwhile,- it is 
hard to see how the current 
imbalances in the US can he 
resolved without a stop slow- 
down in economic .activity. 
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US OIL COMPANY SPURRED BY STRONG DOWNSTREAM AND PETROCHEMICAL RESULTS 

Texaco doubles first-quarter profits 


BY RODERICK ORAM ft NEW YORK 


TEXACO, the US oil company 
which emerged last mon th from a 
year under the protection of US 
bankruptcy courts, baa doubled 
its first-quarter net profits 
because of the US ofl industry 
trend of strong downstream and 
petrochemical results. 

Net profits lor the three 
months ended March 31 were 
8242m or $1 a share, against 
3118m or 49 cents a year earlier. 
Revenues rose marginally to 
38.7ba from $8J>bn. 

The latest net profits included 
a $66m gain from the sale of half 
of Texaco's interest in an Ango- 
lan offshore venture and a net 


High costs 
fail to hold 
back gain 
at Reebok 

By Otar Financial Staff 

REEBOK International, 
frontrunner In the US sporte- 
shoe market, poshed first* 
quarter net profits 38.7 per 
cmt higher to $47.11011 from 
$3&64m or 42 cents a share 
front 36 cents, despite what it 
described as substantial 
Increases in Its production and 
marketing costs. 

atr pan! Fireman, the chair- 
man, said yesterday that in 
addition to ywHug imww on 
advertising than in recent 
years, Reebok ’ b profitability 
was hdd back by "the weak- 
ness in the US dollar and 
increased raw material and 
labour costs by most of our 
overseas suppUos." 

The company, 32 per cent- 
owned by Pentkmd Industries 
of the UK, sources most of its 
footwear in South Korea where 
output was hit last summer by 
the country’s wave of strikes. 

Since then, it has been 
attemp ting to widen its mngo 
of shoe suppliers as well as to 
diversify through 
particularly in dotting. Of 
Jleebok's 6U per ceutjmnp In 
sales to $45&8&n,just on half . 
- 280m - cam* frocft tbaa 
businesses it bought since the 
1987 tint quarter. 

It paid flBOm fir Avia, an 
Oregon maker of casual foot- 
wear, and also brought Reebok 
c^nnAa into the group. How- 
ever, an agreement last 
August to pay upwards of 
880m for Ellesse, an Italian 
casual- wear producer, was 
unwound three months later to 
leave Reebok with just 
EBesse’s North American bust* 
ness, for which it paid tSSm. 

Mr Fireman added that these 

expansion moves made Reebok 
"far less vulnerable to cur- 
rency swings and temporary 
changes in consumer tastes.” 


currency translation gain of 
829m, against a kiss of $7m a year 
earlier. Total operating profits In 
the period were $49 lm against 
fMfhn ^ year, earlier. . 

Operating earnings from oil 
and natural gas rose to 8248m 
from 1204m. nwdnfy reflecting an 
improvement in the US where 
higher gas prices offset lower cal 
prices and increased exploration 
expenses. 

Bsmhlgg iiMTHifar hirifiy ^ 

marketing and supplying rose to 
HS3m from $8m because of a big 
tun i m u nd in tiie US to a grim 
profit from a $55m loss asfelfing 
crude earnings. 


Petrochemicals earned 847m 
against $8m. Most of the improve- 
ment coining in the US with a 
swing to profit of $32m from a 
loss of 83m. Improved margins cm 
olefins in the US and the u p*** - 
tog of a Texas plant contributed 
to the upturn. 

Worldwide «»ptW and explor- 
atory expenses, tor.hidlTig equity 
participation in expenditures of 
non-subsidiary companies, grew 
to $S9Im from $38lm a year ear- 
ner. 

The company, which emerged 
from bankruptcy by making a 
$3bn payment to PennzoJl to set- 
tle their long-running legal bat- 


ti e, is to th e process of a major 
restructuring involving the side 
of some JSbn of its assets. It 
recently resumed paying a 75 
cents quarterly dividend which it 
had suspended a year ago. 
•Amoco, the Chicagobased ofl 
company, also reported sharply 
bettor profits. First-quarter earn- 
ings rose 80 per cent to $469m or 
8L82. a share on a 10 pm- cent 
increase to revenues to 35.761m. 
•At Occidental Petroleum first- 
quarter operating net profits 
Jumped from $73m or 36 cents a 
share to $11 Im or 51 rente fully 
dfluted, on sales up from $4J26bn 
to.84.48bn. 


Tandem edges ahead to $23m 


BY LOUSE KEHOE M SAN FRANCISCO 


TANDEM COMPUTERS, the US 
manufacturer of “feulttoterant" 
computer systems, reported flat 
second-quarter earnings of 
$2&3m or 21 cents a share, com- 
pared with pa&n or 23 emits a 
year earlier. 

As already reported, US sales 
were below target Income in the 
latest quarter to end-March. was 
further reduced by an estrarndt 
nary charge of $8.4m or 6 cents a 
share in connection with the set- 
tlement of a 1964 shareholders' 
class action suit. 

Sales rose 26 per cent to 
8309.4m, from «245£m. 

Second-quarter results reflect 
the consolidation of Integrated 
Technologies, a developer of com- 


munications an ftw a r p amd UnSET- 
mann-Bass, a computer network- 
ing company, both of which 
Tandem acquired during the 
quarter. These companies con- 
tributed $l&5m to revenues but 
had no impact on net earnings. 
Tandem 

Half-year revenue fartwaaed 22 
per cent to $S9L7ta, from $48&9m 
In the corresponding period of fis- 
cal 1987. Net income fell slightly 
to $47m or 47 cents a share from 
$49^m or 51 cents. 

Mr James TreyMg, president 
and chief execu tiv e^ interna- 
tional sales were ewnw itm-hw 
the quarter, but that US sales did 
not meet company goals. As a 
major supplier of computer 


systems to financial institutions 
and brokerage houses. Tandem 
has been particularly hard hit by 
the aftereffects of the October 
stock market crash. 

“Despite the slowdown to US 
business, our new account gener- 
ation, and the quality of those 
accounts, i wiHuiw b to he high,** 
Mr Treybig said. 

Major, new customers during 
the quarter, included AT&T 
Gedausgabeantomaten Service 
(GABE), an Austrian consortium 
owned by five banks, and the 
International Stock Rriamnge to 
TAwhm which will implement an 

fntwnatfimal trade ra iif iv i m rtinn 

system on Tandem computers. 


Baxter Travenol jumps to $91m 


BY OUR NEW YORK STAFF 

BAXTER TRAVENOL Laborato- 
ries, the US diversified health- 
care products and services group, 
has reported fiat profits for the 
third successive quarter but 
expressed optimism for further 
gums later in the year. 

Net profits for the first quarter 
of 1968 were 891m or 31 cents a 
share, up 38 per cent from 866m 
or 22 cents a year earlier. The 
first quarter is traditionally the 
company’s weakest, however. 

Mr Vernon Loucks, chairman, 
said the latest result ^points to 
kottfaef exceflent war. 

The company said sales rose 12 
per cent to $L£4bn from fLtttm, 


reflecting continuing improve- 
ment of the US hnmpftfll marfatf 
Hospital products and services 
accounted, for 8880m of first-quar- 
ter sales, up 11 per cent from a 
year earlier. 

Operating income rose 21 per 
cent to $181m, equal to 111 per 
rent of galea against 10 l 2 per 
Research and development 
expenses increased 26 per rent: 
Marketing and- administration 
costs grew only 5 per cent. 

- Sorer, a medium-sized drugs 
company - which Wall Street 
believes matsfyefbe the object of 
a takeover offer following its fidt 
ure to win control of AJL Robins, 


has re ported a farther rise in 
profits. 

Net eemtogs for the first quar- 
ter were 88.4m, or 27 cents a 
share, up 17 per cent from $7.ttn, 
or 23 cents a year earlier. Us 
earnings' were sharply lower, 
however, than those to the third 
and fourth quarter of last year. 

Sales rase 9 per cent to 821&3m 
from $2fll.3m, boosted by strong 
International mfep and dmumn 
for its bagmnphim. drug Mohd- 
clate. - Operating Amtae 
increased R5 per cent to fM-im 
deAtt* increases of 20 per cent 
and 18 per cent, respectively, in 
product promotion and research. 


Goodyear profits advance 14% 


Pickens’ Mesa 
Partnership 
slightly higher 

By Our Now York Staff 


BY OUR NEW YORK STAFF 

GOODYEAR, the world's leading 
maker of tyres, has reported a 14 
per cent increase to net income 
from its main businesses to the 
first quarto: at this year, despite 
tougher competition to. the North 
American tyre market 
The Akron, Ohio,; group, which 
last year disposed of most of its 
nontyre operations to order to 
concentrate on its core rubber 
•■and chemicals business, said that 
earnings were $9£L3m or $1.67 a 
share in the most recent quarter. 
In the first quarto* of 1987, Good- 
year earned 8284J2m or 83JB9 but 

Hfft fnchvlwri yj j fl fl fhn fn p r o fits 
from aerospace, oil and pre and 
other assets sold to the course of 
the year. 


Revenues rose 1&3 per cent to 
$2.62bn, with an 18JL per cent 
increase overseas. 

Mr Robert Mercer, dwinmm. 
said the improvement was 
"achieved to the face of higher 
materials costs and competitive 
pressures to the North American 
tyre market" In the past y ear, 
the US market has been trans- 
formed by an international 
scramble for business share with 
big acquisitions by Bridgestone 
of Japan, Continental of West 
Germany and Pirelli of Italy. 

But Goodyear’s tog gatos ga m e 
overseas, where operating 
income Jumped 29H per cent to 
H4L9m on an 18J per cent sales 
increase to 8X.lbn. Mr Mercer 


said that the earnings improve- 
ment came through higher vol- 
ume and prices and better factory 
efllclendea. 

• Firestone Tire and Rubber, 
which is to lose its stabs as a 
tyre supptira- to General Motors, 
said tt would continue to be a 
major original equipment sup- 
plier to the auto industry but 
would concentrate efforts more 
on the replacement market, Reu- 
ter reports. 

"Certain resources wfll be redi- 
rected toward more intensive ser- 
vicing of the North American 
replacement market," Firestone 
said in a letter to its dealers and 
store organisations to the US. 


HH$A i.naw m» Partnership, 
the main c o rpor ate vehicle of 
Mr T. Boone Pickens, the race 
dreaded Texas corporate 
raider, has reported a modest 
increase in its first quarter 
results. 

The Amarillo, Texas-based 
company reported net pro fits 
of $l9-3m or 17 casts a share, 
compared with 317.2m or 16 
cents a year earlier. Revenues 
slipped to f9SL2m from 899 .2m. 

The fall in Mesa’s produc- 
tion of natural gas, gas nqsids 
and oil during the quarter was 
partially offset by bitfur gas 
prices. 


Tax cuts buoy Quaker Oats to $75m 


BY OUR FINANCIAL STAFF 

QUAKER OATS, the US grocery 
products ami toys group, yester- 
day reported third-quarter net 
income of 875m or 94 cents a 
share, up from 3SL5m or 65 |Wrt<| 
to the year-ago period, reflecting 
higher operating income in all its 
major business lines. 

Net income also benefited from 
a lower tax rate at 39u5 per cent 
for the quarter, 10 percentage 
points lower than the year-ago 
period, the company said. 


Higher volume sales over a 
broad range boosted operating 
Income for US and Canadian gro- 
cery products to $98Am from 
${&2m. Ibis more than offeei a 22 
per cent Increase to advertising; 

Unit volume for North Ameri- 
can groceries was up 12 per cent 
for the quarter with hot cereals 
sales at record levels, said Mir 
WflHam SmithbUTg, nhalrrnaiv 
Salesof Gaines dog foods rase, 
led by the Cycle found, and a 


new size and flavour helped sales 
of Gatorade thirst quencher. 

Operating income from inter- 
national grocery products rose 18 
per cent to |27.3m quarter to 
quarter, while sales climbed 24 
per cent to $3Z1.8m and unit vol- 
ume 9 pe r cent- Im pr oved pro duct 
witr btiJ fliiit'yfigfti 1 European cur- 
rencies aided results. 

Fisher-Price toys posted a 46 
pw rent gain in o perating fti awnn 
to 8$4J9m on sales of fift&Sm. 


Old loyalties rally to Rowntree’s side 


BY DAVID WALLER W YORK 


NOT SINCE AD 866, when a 
flotilla of maurauding Vikings 
sailed up the River Ouse, have 
the burghers of York faced 


Quaker, opened a grocer’s shop 
to Wahnsgate. 

Her descendants diversified 
into cocoa and chocolate mak- 


It a i«n remains to the intan- 
Lble form of memories and 


George WeUbouxne is typ- 


His wife, also a former Rowxk 
tree employee, can go to 
embroidery lessons. Together, 



Bethlehem 
Steel posts 
sharp rise 
in earnings 

By Our HmmcM Staff 

BETOUEHEM STEEL, the third 
largest US steel producer, 
boosted first-quarter net earn- 
ings to 885-401 or 8UB a share 
from $25.6m or 33 cents, con- 
firming- what has been a buoy- 
ant start to the year for US 
smokestack industries. 

Bethkmen said It expected 
its 1988 ste*& shipments to rise 
from lest year’s 9Am tonnes 
because of the expected 
strength of the capital goods, 
construction, and semi-fin* 
bhed markets. 

However Jt said at its annual 
meeting that US industry ship- 
ments in 1988 would decline 
slightly from last year's 77m 
tonnes. It expects seeoniMialf 
US industry shipments to 
decline modestly from first* 

half levels. 

Bethlehem expects steel 
to continue at cur- 
rent high levels and steel 
prices to Imp ro v e moderately 
tar the second q ua r te r . 

Mr Walter Williams, chair- 
man, told shareholders: "We 
anticipate both operating and 
net Income for the second 
quarter." In last rear’s second 
quarter Bethlehem earned 
34&6m, or 79 cents a share. 

He that 1988 capital 
expenditures would rise to 
about 8250m front 8158m last 
year. Capital spending this 
year ShIo^is moderniration of 
tits hot strip mfll at the Spar- 
rows Point, Maryland plant. 

Revenues in the latest quar- 
ter rose to 81*38bn from 
gLlSbn. Earnings to the 1988 
period include a 810m gain 
tax imu a yism 

flinrypt from damagma frmw a 
Pennsylvania coal-mine fire 
and a 84m charge from 
employment cost liability 
adjustment 

The 1987 quarter includes a 
gUm pin from tax be nefits 
and a $17m dune for design 

riii ip *— <■ at me I bWn inr e 
marine division. 


UK life assurance groups 
forced to abandon cartel 


BY CUVE WOLMAN ft LONDON 


THE UK life assurance industry 
was yesterday forced to abandon 
Its de ca de s-old cartel which fixed 
the commissions payable to 
insurance brokers and indepen- 
dent outlets such as hanks and 
building societies. As a result, 
they will have to tell their cus- 
tomers how winch they are being 
paid for recommending a policy. 

The decision, which will take 
effect after December 31 1989, was 
announced yesterday evening by 
the life Assurance and Unit 
Trust Regulatory Organisation 
(Lautro) in response to the 


of life insurance, which attracts 
premiums of nearly £20bn 
($37.4bu) a year, and across the 
entire retail finanniai services 
industry. This is because of the 
vast number of financial prod- 
ucts, from amin w ni ffn*- mortgages 
to personal pensions and school 
fees plans, which have been 
linked with life assurance poli- 
cies. 

One of the factors behind the 
rapid growth of life assurance as 
a savings vehicle over the last 30 
years has been the high commis- 
sions paid to salesmen, which 
can often amount to more than 


Financial Services Act to allow 
insurance intermediaries not to 
disclose commissions, provided 
that they were in line with an 
industry-wide agreement. Yester- 
day’s an n o unc ement marks a 
fundamental reversal of policy by 
Lord Young. 

"The whole thing has been 
thrown into the melting pot." 
said Mr Bill Proudfoot, chief gen- 



said Mr Bill Proudfoot, chief gen- 
eral manager of the Scottish Ami- 
cable insurance company, who as 
a member of the Securities and 
Investments Board (SIB) was one 
of the leading advocates of a 
fixed commissions scale a 



of Fair Trading. 


is expected to lead 
both in the selling 


life assurance. This argument the commissions agreement. I 
played a decisive role in persuad- used to feel very strongly that 
fog the Government in the 1985 the industry would be decimated 


the Government in the 1985 the industry would be 
te Paper which preceded the by a chang e like this.' 


Mixed opening to year for US 
property and casualty insurers 


BY AMATOLE KALETSKY M NEW YORK 


SEVERAL US property and casu- 
alty insurance companies yester- 
day announced mired results for 
the first quarter, with Chubb's 
profits advancing 17 per cent, but 
Transamerica showing a 25 per 
cent fell in its after tax results. 
Fireman’s Fund reported net 
profits of 864m but raid the fig- 
ures were not comparable with 
those of a year earlier. 

Chubb reported net income of 
3102.5m or $2.43 a share, against 
$87J3m or $2.16 to the first quar- 
ter of 1987. Premiums written in 
the company's property/casualty 
business incrased by 5.5 per cent 
to $6743m and the combmed loss 
and expense ratio improved to 96 
per cent from 973 per cent last 
year. 

Chubb’s post-tax investment 

hi ramp aerfading life and haqltfr 

operations grew to 869.4m from 


|54Am, while the life and health 
business made a net contribution 
of 86m. compared with S6£m. 

The biggest improvement in 
the operating ratio came in the 
personal and commercial auto- 
mobile businesses. In personal 
auto insurance, combined losses 
and expenses fell to H&5 per cent 
of net premiums from 122A per 
cent. 

In commercial auto, the com- 
bined ratio fell to 98£ per cent 
from 114.8 per cent Combined 
ratios deteriorated somewhat in 
the homeowners and commercial 
casualty markets. 

Trans america’s net fell to 
876.6m or 97 cents a share, com- 
pared with 882.7m or 3L19 from 
continuing operations last year. 
Businesses discontinued last year 
had contributed a further $l&4m 


and boosted Trans america’s 
reported net income to $llliu in 
the first quarter of 1987. 

The main reason for the 
decline in Transamerica’s cont- 
inuing net income was a sharp 
fell in gains from to vestment 
transactions. 

Fireman’s Fund’s net inrama 
in the latest quarter was equiva- 
lent to 8L16 a share. A year ear- 
lier, it reported pro fit s of $20&9m 
or $3.15. but this included $81m 
in realised capital gains 
— against fs-sm this thnp — and a 
one time S61m pension gain. 

Mr Jack Byrne, chairman, «l* 
"We have the making* of & solid 
year. 1 * In property-liability sub- 
sidiaries, net premiums writ t en 
fell 19 per emit to $772m to line 
with the company's "disciplined 
underwriting strategy.” 
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Peum.li CtliwefrM*rrh» Beak AG 
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AMangasetechak 

DGLBank 

Deutsche Slediungs- und Lend— rantsnbank 

GmenleBenk 
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Limited 
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Limited 
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New Japan Beeerkiea Europe 
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The accent is 


But the M & A expertise 


is always world class 
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Our depth of knowledge about 
European domestic markets com- 
bined with a breadth of invest- 
ment banking expertise brought 
these companies to Chase. 

Whether in cross-border or 
domestic Mergers and Acquisi- 
tions, Chase, with its commercial 


BioehemospA 

asubod ,a, y a * 

ChemfnvestspA 
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Pillar Merc hanUn gLmiited 


has acquired 


MBS Di s trib uti on 




Glynwed International PLC 


**<, 


The uncferaigrted Initialed this transaction and assisted. 
Pillar Merchant! ng Limited in negotiation^ . . “•**. ■ .. 


LMM 










h anking network, has the dedi- 
cated and experienced profession- 
als to meet the complex , special- 
ised needs of your company. 

It’s a combination you’ll find 
anywhere you find Chase. And 
you’ll find Chase everywhere in 
Europe. 


For further information please 
contact Christopher J. S. Clegg, 
Managing Director, Mergers and 
Acquisitions Department, Chase 
Investment Bank Limited, Wool- 
gate House, Coleman Street, 
London EC2P 2 HD. 

Telephone: 01-726 3710. 
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INTL. COMPANIES AND FINANCE 


Pechiney eyes US after 
showing strong recovery 


BY PAUL BETTS M PARIS 

PECHINEY, THE French state* 
controlled metal fabricating 
group, yesterday reported a 
strong recovery in financial per* 
formance, with profits of 
FFr729m (*128m) for 1987 com- 
pared' with a loss of FFr451m in 
the previous year. The 1906 figure 
was struck after exceptional 
restructuring costs of FFr539m. 

Mr Jean Gandois, the chair- 
man, also said that first-quarter 
pgrfii T" 1 *"** itnH advanced signif- 
icantly and that 1988 would bea 
good year for alaminium. 

He added that Pechiney 
planned to announce shortly an 
acquisition in the US as part of 
the diversification strategy for its 
US Howmet subsidiary, which 
specialises in manufacturing 
components for jet engines. 


Pechingfe tnnyvgrjflat year aging division, which includes 
rose to FFr38Jto from FFr34.7bn. 

Chi a comparable basis, sales of 
industrial operations declined 
slightly, to FFr32.7bn from 
FFr33hn. Although sales volumes 
increased, industrial turnover in 
cash terms declined a little 
because of the impact of the 
lower dollar. 


both Howmet and the Cebal pack- 
aging subsidiary, saw their oper- 
ating profits decline by 10 par 
cent to FFrL43bn. largely as a 
result of the impact of the lower 
d ollar on the translation of How- 
mef s Mnii^ 


Operating income after finan- 
cial charges rose to FFrl.79bn 
last year from FFrL15bn. The 
recovery in aln mtol u ni prices 
helped Fechiney’s aluminium 
division report operating earn- 
ings of FFrt86m compered with a 
loss afFFr38m. Sales of the ala- 
minium operations rose to 
FFrl6J8m from FFrlfi^bn. 

The special products and pack- 


^ Although ferroalloys were 
close to break-even last year, the 
heavy carbon operations 
increased their loss. Bat Mr Gan- 
dois said he expected these losses 
to naffHw» thin year following 
restructuring. 

Pechiney’s copper operations 
had no impact on earnings after 
the merger of these activities 
with those of the TtaHen SMI 
in a venture controlled by 
company. 


AEG lifts first-quarter turnover 


BY ANDREW FISHER M FRANKFURT 


AEG-, THE West German electri- 
cal and electronics company 
which is controlled by Daimler- 
Benz, expects farther rises in 
turnover and new orders in 1988, 
but Mr Heinz Durr, the nhwtrmaw, 
warned that the economy could 
weaken after the stronger than 
expected start to the year. 

In the first quarter, AEG’s 
turnover was 8 per cent higher at 
DM2.6bn (Jl-56bn) with new 
orders up by 6 per cent to 
DM3hn. With an improvement of 
10 per cent, new foreign business 
showed a much steeper rise than 
domestic orders, which were 3 
per cent higher. 

As in previous years, AEG, 
which was nearly bankrupt in 
the early 1980s, reported no earn- 
ings for 1987, again using its prof- 
its to strengthen its finances. 
Total turnover in 1987 was 4 per 
rent hi gher at DM 1 1 71m, thfwig h 

exports ware down by 5 per cent 
as a result of the streng th of the 
D-mark. 

The Frankfurt-based company 


also announced that ft was buy- 
ing back the 49 per cent of Tele- 
funken Electronic (TEG) owned 
by United Technologies of the 
US. AEG owns 49 per cent of 
TEG. which makes electronic 
components *nd has a turnover 
of DM60Qm a year. No price was 
given. 

AEG is the subject of an offer 
by lhimttr to buy up the remain- 
ing minority shares. Mr Dfirr said 
the closer links with its parent, 
to be enshrined in a corporate 
control, contract, marked the 
start of a new era for AEG, which 
would he a group division in 
itself on a par with cars and 
trucks. 

For the first time since 1972, 
AEG wifi, under the contract, pay 
a dividend for 1968 to sharph«iiii- 
ers who keep their AEG stock. 
This will be 20 per cent of the 
Daimler payment, in line with 
the terms of the offer of one 
Daimler share for five of AEG. A 
profit transfer agreement will 
came into effect in 1992, giving 


AEG time to use up its remaining 
DMLdbn of tax losses. 

On fiie economy in general, Mr 
Durr said be was sceptical of the 
high hopes being put an con- 
sumer spending. He also 
expressed doubts about German 
competitiveness abroad. This 
could have consequences for Jobs, 
though he did not elaborate and 
said AEG had.no concrete plans 
for short-time working. 

Mr Dftrr said he was not satis- 
fied with AEG’s results - operat- 
ing profits were about DMlOOm 
- and repeated that the company 
was 6tUl fmilriing rtarif y p for fli p 
next dmifc. its lossmakers are 
the AEG Kanin Lin- iiiiie manufac- 
turer (over DMlOOm of losses last 
year) , and the Olympia office 
equipment company (around 
DMSOm). 

He said the total AEG invest- 
ments Of DM3 Shn planne d for 

the next five years would be 
financed out of cashflow, which 
rose last year by 20 per cent to 
DM809m. 


Arbed improves 
after plunging 
deep Into red 

By Wffltam Dawkins 
in I 


AJRBED, THE i fox e mb onrg-based 
iron and steel producer, yester- 
day announced its first full-year 
lost since 1963, bat said it was 
now trading profitably a gain 

Net losses for 1987 totalled Just 
over LFr2.2bn ($62. 7m), a dra- 
matic swing from the LFrfSQm 
net profit achieved in the previ- 
ous year and a reminder of the 
fragility of the upturn now being 
enjoyed by much of the European 
steel industry. 

An Arbed official said wide- 
spread price cutting by French, 
Italian and West German produc- 
ers of long products - In which 
the Luxembourg company speci- 
alises - was the main reason for 
the setback. Arbed is a leading 
producer of heavy sections, 
beams and wire, largely for the 
construction industry, where 
sales prices have been dower to 
respond to the world upturn in 
steel demand because of persis- 
tent production o vercapacity in 
long products. 

The company's policy of refus- 
ing to drop prices as sharply as 
its competitors led to a 6.4 per 
cent fall in deliveries. The dol- 
lar’s weakness also hit Arbed in 
export markets, so that overall 
turnover collapsed by 17 per omit 
to LFr47.9bn. 

Sales prices and deliveries 
picked up at the tom of the year, 
especially in export markets, the 
company said. Around a quarter 
of its production is sold outside 
the European Community, 
mainly to the US and Eastern 
Europe. 

Arbed said the recovery 
returned it to the black for the 
first months of this year and 
should allow it to "make up in 
1988 for the ground lost in 1987.” 


Esab raises earnings by 
130% at three months 


BY OUR STOCKHOLM STAFF . 

ESAB, *i *hk Swedish gronpwhich 
is the world’s leading manufac- 
turer of welding - equipment, 
showed a 130 per cent jump in 
profits for fiie first quarter, as-a 
result of earlier costcutting' dud 
restructuring measures. 

The group expects full-year 
profits to show an increase of up 
to 50 per cent cm the 1987 figure 
of SKx205m ($35m) - after finan- 
cial ttpmc 

Esab’s first-quarter profits - 
after financial items - reached 
SKr85.3m compared with 
SKi36.7m in the same 1987 quar- 
ter, which was a particularly 
weak quarter for the group. 

Order intake totalled SKrLlhn, 
virtually unchanged from the 
previous first quarter, while invo- 


icing rose by 16 par cent to 
SKri.107hn._-. 

Mr Bengt Eskllson, group chief 
executive, «rfd demand for Enb’s 
range of products ha^jpanUy 
been good, espec3aHy A-oin the 
UK. and Swedish markets, but 
added that most of the profit 
improvement came from better 
margins as a result of the group’s 
cost-cutting programme and 
restructuring of acquisitions over 
the past five years. 

Demand for wnMing equipment 
increased, and automatic equip- 
ment showed a slight increase to 
sales. However, demand for robo- 
tic stations was weak, particu- 
larly to the imp ortant West Ger- 
man and US markets. 


Postbank plans flotation 


THE DUTCH Finance Ministry 
eatri ft p|i»ng to fliwt a minority 
stake in the state Postbank by 
1990 at the latest, adding ft did 
not rule out the possibility that 
additional stock could be mar- 
keted at a later date, writes Our 
financial staff 

The Government is to allow 


Postbank to expand its range of 
servic es, which means existing 
restrictions on credit nd bond 
and stock underwriting and trad- 
ing would be lifted. 

The ministry said the precise 
timing (ft 1 the flotation would 
depend on developments on the 
stock markets. 


DnC names managing director 


DEN NORSKS Creditbank (DnC), 
Norway’s biggest bank, has 
appointed . Mr Kristian Rambjoer 
to replace the caretaker manag- 
ing director, Mr Harald Arnk- 
vaern, writes Our Financial 
Staff. 

Mr - Rambjoer. currently 
vice-president of the Aker Nar- 
cem group, is to take over as 
managing director of DnC on 


August l or earlier. “DnC faces a 
nHgte of confidence, but I 
this a major challenge,” he 
Mr Arnkvaem temporarily 
replaced Mr Leif Teije Loedde- 
soel, who resigned to January 
after the banking group bad run 
up heavy losses on its securities 
business. The bank was forced to 
declare a net loss for 1987 at 
NKrLBfah ($243mX 


TO THE HOLDERS OF 

EBC AMRO TRADED 
CURRENCY FUND LIMITED 

INCOME SHARES IN CONTINENTAL 
DEPOSITARY RECEIPT FORM 


The Directors of the above fund have declared the 
following final dividend per share for die financial 
period ended 31 st March, 1988, payable on 
29th April, 1988 in respect of shares in issue on 
31st March, 1988:— 

US Dollars 0.3674 per share against coupon No. 8. 

Shareholders should send their coupons to 
Amsterdam Depositary Company N.V., Spu&traat 
172, 1012 VT> Amsterdam. 


EEC Inal Company (Jersey) limited 
Secretary 

Dated: 27th April, 1988. 


NOTICE OF INTEREST RATE 
TblkaMdendT 

BankAmarica Corporation 


Pleating 
Capkii Notes Due October 1998 
CUSIP 068060 BG 9 
Pursuant to the pr<miio& of the Noteai 
under the Indenture of BenkAmeriea ( 



iutercet -payable on Jota 22, 1988 a U.S. 
S2.16t.41to each SlOQPoOptiacipa] amount 


oT the Notes. 


April 20, 1988 


That Compaq?, 

a Calotiatioo A gat 


banco di Napoli 
INTERNATIONAL S. A. 

ECU 30,000,000 
Floating Rate - 
Certificates of Deposit 

Notice s hereby grvra Oat the Bark 
has opted to prepay the Certificates on 
the Interest Payment Date Mmg h 
UJS) m accordance 
Common 3 thereof. 


ITALIAN INTERNATIONAL 
BANK PLC 


Building 

boom 

boosts 

Skanska 

By Sara Webb 

In Stockholm 

SKANSKA, THE largest con- 
struction com pan y and biggest 
private sector p roperty owner 
to Sweden, reported a doubling 
to profits for 1887 hedged by 
the strong improvement in its 
domestic " contracting 
operations and the Swedish 
construction boom. 

Full-year profits - after 
flnan rial ftgjng — VU r g W l to 

SKrl.72bn ($292.Sm) from 
5Kr894m to 1966, while total 
invoiced sales increased by 23 
per emit to SKrl9.63bn from 
SKrlfLlbn. Tbe board proposed 
raising the dividend from SKrS 
to SKX&50. 

However, was leas 

optimistic about 1988 and fore- 
cast that profits this year 
would be at about the same 
level as in 1987. The group 
said ft expected to see a slow- 
down in the over heated cod- 

Skanska’s contracting 
operations from a loss 

of SKrUm to 1986 to a pr ofit 
of SKrS24m last year. It sidd ft 
had set *« «gw profit targ e ts 
for each project in order to 
improve profitability from 
these operations last year. 

Furthermore, the construc- 
tion boon for nWiia and resi- 
dential projects in leading 
cities such as Stockholm, 
Gothenburg, and Malmo 
help ed to lift p rofi ts signifi- 
cantly. - ■ 

The acquisition of shares to 
JM, a rival real estate and con- 
struction company which is 
now a subsidiary, helped to 
boost income from p rop er t y 
management rtw — *« gf 
properties. 

JM accounted for SKx2.44bu 
of til* Skanska gwn*|» revenue. 
Income from the sale of invest- 
ment and development proper- 
ties more than do ubled, from 
SKrl61m to SKr374m, while 
income from property manage- 
ment increased from SKiSSOm 
to SKx98Qm. 


CockeriU sees 
profit for 1988 

By Our Financial Stall 

COCKEEHIrSAMBRE, the Bel- 
gian steel group which has 
been losing money for years, 
expects to make a net profit 
for 1988 should current operat- 
ing levels be ttuttnfadrifid 'Into 
the second half of the year. 

A company official said net 
to m es for 1987 would fall short 
of toe BFrSbu (857m) for which 
the group had budgeted. Turn- 
over for last year was expected 
to total about BFrlSSbn when 
the group result is published 
towards the end of June. 

Rationalisation and the tow 

dollar were mainly responsible 

for the better results, the com- 
pany said. CockeriU incurred a 
net loss of BFr4.03bn to 1986 
on turnover of BFrifiLSlm. 

At BFrlJi8bn the group 
tosses for the first six mantis 
of 1987 were heavier than 
expected. But Mr Jean Gan- 
dois, group president, 
announced Hi at Cockeri U had 
been breaking even at the 
operating level for most of the 
second quarter and that he 
looked forward to further 
progress. 


Thh mBnmcennil appears a* a matter of reevd only 


March MU 



Bank of Greece 

USD 350,000,000 

Term Loan Facility 


Arranged by 


Arab Banking Corporation (ABC) 

riiaafl I^roghnant Bank 

Campagnie Luxembourgeoise de la 
Dresdner Bank AG 

- Presdnor Bank fnhwiiattonal - 

Gulf International B ank B.S.G 
Orion Royal Bank limited 


The Bank of Ibkyot Ltd 
The Dfd-lcbi Kangyo Bank, Limited 
First Chicago Limited 
The Fuji Bank, Limited 

National Westminster Bank PLC 
The Sumitomo Bank, Limited 


Load Managed by 

C omro«rxban k The Kyovra Bank, Ltd 

F inance Tntnn ^ ti jni^il Lfaiiimf The Saitama Bank, Ltd. 

Co-Latd Managed by 

The Urfyo Kobe Bank Limited 

m m -M ■ 

winB gw di 

Die ibw^ nf i re la i id The Industrial Bank of Japan, Limited 

Onsl—xnli falsi lui I aanderhank AG 

Co-Managed by 

Banco A nbcBffl moLSJL Banca Coimnefcfaato ItaHana, Madrid Branch 

Banco di Napoli Bwrtca Narionaki Del Lavoro, London Branch 

BFG Luxembourg SA. BRED 

Urn Long Hum Cratol Batik of fopaa (Schweiz) AG National Bank of Greece SLA. 

Mchiboohin (UK) Ltd fomm fo t enraHopa l (Madurtanii) N.V. 

Zant nbpa r kia o und gg— m idtoto wi— 

Provided by 

Arab Bmildug C o r p or a tion (ABC) Arab Hellenic Bank SA. Athens Banca Commercials Haliana. Madrid Branch 

Banca Ntaztonale Del Levoru London Branch Banco Arabe EspanoL SA. Banco di Napoli 

Bank Bomiputra Malaysia Berhad The Bank of Ireland The Bank oflbkyo. Ltd. 

Banque de Luxe m bourg SA. Banque Natioiiale de Grace (PkanceJ BRED Banque UCL SA. 

BFG Luxembourg SA. The Chase Manhattan Bank. NA. gommerzb ank international SA. 

Credit Industrial dAIsaco at da Lorraine, Luxembourg Branch Credit Industrial da 1‘Ouest 

The rur-ft-ht Kangyo Bank. Um»«H rnmnM niii Luxembounteoiae de la Dresdner Bank AG 

— Dxwfldner Sink Inl tn H^^ ff*^ m 

The First National Bank of Chicago The Rxji Bank. Limited GulflntemaHonal Bank B.S.C. 

Hi« R imfc nfpipm, l.lmHwri Kradietbank N.V Kawald-ftench Bank Kuwait Real Estate Bank ELS-C. 

The Kyowa Bank, Ltd. The Long Item Credit Bank of Japan [Schweiz] AG Mitsui Finance International Limited 

National Bank of Greece SA. International Westminster Bank PLC Nichiboshin (UK) Ltd 
n« rf« w ri f.hiMhf ijMmHwtiw»t AC RBC Finance B.V. The Saitama Bank, Ltd. The Shiga Bank, Ltd. 

SKOPBANK Sparkasse hmsbrnck-HaD The Sumitomo Bank. Limited The Huyo Kobe Bank Limited 


Tbho Bank Ltd MmurfrM hoa rateional [N uriBriand } N-V- Zentralsparkasse und Ifonunereialbaiik.^ Wien 


AgHt 

Vm wA i H— I VurM 

The Bank oflbkyo. Ltd. 


Agent 

md nmuucf frunche 

Orion Royal Bank Lhnited 


Ea^kh logd axMaota totfae Anaagon 
Alien A Ovary 


BIOTECHNOLOGY 

Tbe Ftoancial Hmeg 
propoe ci to publish tins * 
survey ok 

Friday 27 May IMS 

For a fan editorial synoco p and 
details, of available 
advertisement positions, phase 


ca 01-241 8808 ext 4148 

or write to Um at: 

Bracken House 
10 Cannon Street 
London 
EC4P4BY 
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Telefonaktiebolaget L M Ericsson 

(LM Ericsson Telephone Ccxnpany) 


The Anonal General Meetiim 
Berwald Hall, StrandvSgen 69, 
May 19,1988. 


of the 
Stockholm at 5.1 


win be held in tbe 

pjn: on Thursday 


The following items will be on the Agenda of the Meeting: 

1. To elect a Chairman for the Me en ng 

2. To approve the voting list 

3. To confirm that the Meeting has been prope rt y called 

4. To elect two persons to check the minutes of the Meeting 

5. To present the Annual Report and the Auditors’ Report 

6. To present the Consolidated Accounts and the Andton’ Report 
on the Group 

7. To approve the Profit and Loss Statement and the Balance Sheet 

8. To approve the consolidated profit and loss statement and the 
Consolidated Balance Sheet 

9. To discharge the members of tbe Board of Directon and die 
Managing Director from GabOity 

10. To determine the appropriation of the profits, provided the 
balance sheet is approved 

11. To fix the date afp&ymeur of tbe dividend declared 

12. To determine the number of members of the Board of Directors 

13. To de te r mi ne the remuner a t ion payable to die members of die 
Board of Directors and to the Auditors 

14. ^ To elect members of the Board of Directors and deputy members 

15. ^ To elect Auditors and deputy Auditors 

16. To decide on moodier eas i ness which a c c or din g to the Cbta- 


parries Act i 


i shall be dealt with at the Me eting . 


Shareholders intending to 
ing must be entered as 


Vi 

later than 

Shareholders whose shares are 
must register the shar es 
participate m the Meeting. 


in dm Annual General Meet- 
in the share segbter kept by 
VPC AB (securities re gi ster centre) not 


to the name of an ggent 
in their own names hi order to 


id req uire ment] 

shall give notice of attendance to the Heanqmuten of the I 
at Tdefonptoi S-126 25 Stockholm, between 10.00 ajn. aad‘4J 
p.m. daily, not later than May 16. 1988 at 4.00 p.m. 


-v-. r __ jin and to vote as 

of a Shareholder at tins Meenng must produce a 

attorney before being allowed to do so. 


on behalf 
power of 


The Board of Director has 
for payment of dividends, 
dividend b expected to be paid by Vi 
on June i, 1968. 

April 1988 


25. 1988 as the record day 
’ is a pprov e d, the 
VFCAB 

Tie Board efUrccters 


JWlells Fargo 
% Company 

£60,000,000 

Floating Rate 
Subonfinated Notes 
due January 1994 

In accordance with the 
proviooro of the Notes, notice 
■ hereby given that fior tbe 
Interest period 
26th Apia. 1988 to 
26th July. 1988 

die Notes will carry an Interest 
Rate of 816% per annum. 

Interest payable on tbe relevant 
interest payment date 26th 
July. 1988 wffl amount GO 
£H&67 per £5,000 Note. 

Agent Bank: 

Morgan Guaranty Tnst 
'of New York 


‘ ' US. $100,000,000 

Fortune Federal 
Savings and Loan Association 

Collateralized 

Floating Rate Notes Due 1992 


Interest Rate 

Inte res t Period 

Interest Amount per 
U.S. 8100,000 Note due 
27th July 19B8 


7%% 


per annum 


27th April 1988 
27th July 1988 


U.S.81.86A24 


Credit Suisse First Boston Looted 
Agent Bank 



^EGON 


AEGON N}J.registeredoffk&satThe Hague, The Netherlands 


SwrehoWefs are invited to attend tha Annual 
General Meeting of Shareholders to be held in the 
room'Residemiazaal’ofthePrornenada Hotel 
1 Man Stolkweg.The Hague.The Netherlands on 
Thursday. MaylBth. 1988 st 230 pro. 


1. Opening 

2. Minutes ofthe M oo ti n g of May 19th. 1987. 
a Report ofthe Executive Board on the 1987 
financial year. 

4. a. Approval and adoption of the annual 

accounts foiihe 1987 financial year.which 
have been determined by the Supervisory 
Board. 

b. Submission ofthe components of the final 
dividend to be paid in stock and7or cash for 
approve!. 

5. Financial information on the first quarter of 
1988. 

6. Retirement and (Rejappointment of 
members ofthe Supervisory Board: 
a. fulfilment of one vacancy arising from 
refinement of one member ofthe 
Supervisory Board, 

Having attained the age limit as laid 
down in the Articles of Incorporation 
MrJ.ZijIstra will retire definitively 
on May19th.19B8.The 
Supervisory Board intends to fin 
the vacancy by appointing 
Mr. J. A. Houtzageraa per 
May T9tfi. 1988. 
h. fulfilment of two vacancies 
arising from retirement by 
rotation of two members of 
the Supervisory Board- 
Messrs. G. Gerritse and 
K.watiwrell w« retire by 
rotation on May 19th. 




1988 and will be eDg tote for raappoimrnant. 
The SupervisoiY Board intends to reappoint 
the aforementioned gentlemen as members 
of the Supervisory Board as per May 'Bth.1988. 

7. Changing remuneration ofthe members ofthe 
Supervisory Board. 

8. Appointment of Auditors. 

9.& Designation ofthe Executive Board as the 
Company Body empowered to issue shares 
in the Company and to deviate from the 
preemptive right of shareholders, 
b. Authorisation to the Company to acquire 
shares in its own capital or BDR"b thereof for a 
consideration. 

1 0. Further information from the Executive Board. 

11. Matters arising. 

1 2. Questions and Closing. 

Holders of shares to bear e r ofthe Company 

are ad mined to the Meeting on production of a 

certificate proving that their shares have been 
filed: inThe Netherlands at the office of a member 
of the Verenigkng voorde Efiectenhandel; in tire 
United Kingdom m the Amsterdam- Rotterdam 
Bank N.V. and the Algemene Bank Nederiand N.V. 

in London: in Switzerland attheSchwatoerischer 
Bankverein. the Schweberische Kredhanstaltand 
the Schweteerische BankgesellechaftinZarich. 
Basle and Geneve.The ffiling must have taken 
place on May 13th. 1988 at the latest 

Copies ofthe agenda with explanation and 
furtirer documents pertaining to this Meeting are 
available to shareholders free of charge at the 
Company's offices InThe Hague. Amsterdam and 
tondon.tetheSchwoizerischerBanlcveremln 

Zurich and at Morgan Guarantying Comoanv of 
NewYork in NewYbrk. 


The Hague. April 27th. 1988. 

SOManahoewptBin The Executive Boons 
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Issue by Shun Ho 
highlights fears over 
HK equity warrants 


David T m wUm on a US bank’s analysis of the effects on its balance sheet of proposed rule changes 

JP Morgan takes capital ratio plans in its stride 


it 


A HONG KONG fashion lor One of the bizarre conse- 


equity warrants seeded new quences of this manoevre is that, 
heights yesterday with news of a until August at least, there will 


JtiA equity warrants I b&ly^Sted f haS 1 f n t ^he m ps! lterl%nalsts d 

A ** a virtne of its strong bat shareholders’ equity and dis- 

BY DAVID DOOWELL IN HONG KONG auca sh eet in its latest annual dosed reserv es, Iter H of general 

A HONG KONG fashion lor One of the bizarre conse- ^ ^SwT’hfd^rtserFes and 

SJf grants scaled new quences of this manoero is that company of other capital instruments. At 

£ yesterday with news of a until August at least, tore will TVnst tesrab- least half a hank’s capita] must 

HK$600m (DSS765m> warrant be six times as many Shun Ho 

^uneh from the locally-based warrants * ** ***** *** ra^capltal ratios of Banks wffl have to maintain 

Shim Ho Property Development Shun Ho shares. £ff iT^^ Hnwai r«m- capital equivalent to at least 8 

The issue must highlight con- Shun Ho will not be alone with SS£dby bant IsStTaftar 

cem among to territory’s stock such an imbalance, however. tose have been weighted accord- 

exchange officials over the profit Cathay City, ^eofthree »oups SwTScSmo^TS tag to their risS^^ 
eration of warrants, and over controlled by Mr YS. Lo tot has confirming molae laid down by 

vwhuitial nhiiiw ...luta.Mal nnmnt Imum an excellent MgUl, COmimiO* uimjbo kuu u uwwu uj UMK. . 


J A MORGAN 

Effect of Baato capftad proposal 


Citicorp is unable to estimate said he beBeved to objcctives of 
with accuracy the on its to Baste accord were l a udabl e. 


r 


HKSSOOm (USS76.9m) warrant be six times as many Shun Ho 
launch from the locally-based warrants in issue as there are 


Shun Ho Property Development 
The issue must highlight con 


Shun Ho shares. 

Shun Ho will not be alone with 


cem among to territory’s stock such an imbalance, however, 
exchange officials over the profit Cathay City, one of three groups 


Batanoa 
- ■ 8to 

Total asssts 

74 2 

Commitments & contingencies 

9*2 

Foreign currency and- 


precious metal contracts 

19)6 

Interest rata contracts 

63.7 - 


Risk-adjusted 

Sbn 


rapifftl position.” 

The UK clearing banks have all 
said that toy are, not yet pre- 
pared to disclose their ifck/asset 


but he toted tot toy would he. 
implemented differently at.tatt- 
vidnal country level and tot tJS 
hnjiirn would lose out to banks in 


\ r - •" n ■ 


ratios. Lloyds Bank, which did so other countries. 


op a onwff basis in 1988 (ft was "The common objective is 
lOBpercent), doesnothitendto defeated by having Afferent 
repeat the esertise.fbr 1987.' Most systems, he said. Chase’s Jufit I 




potential abuses that jeopardise made. substantial warant issues, far ta Morgan’s total assets at the 

**“ 2“?*“““ of genuine is estimated to have retinas measSreTtot wffl end of 1987 wan 87A2bn. On a 

markets m to shares of a num- many warrants in issue as voting ^ iatCQ a^the md risk-adjusted basis, these come 


ber of quoted companies. 

The majority shareholder in 


shares. 

On the International Stock 


of 1992. 


down to $4&5bn, mainly because 


Total assets and 
off-balance sheet «g>oeurce 

Capital: Tier l 

Tter n 

Total capital 

Ratio at total capital to 

risk-adjusted assets and ex p os ure s 


repeat to exercise for 1987. Most 
Continental European banks are 
opt in a position to make Mor- 
gan-type disclosures because toy 
maintain hidden reserves. 


capital is currently at &54per 
cfeni of risk assets and it is aim* 
ing to 4 per cent by yeaisehd. 

• Morgan’s readiness to lay out" 

Pm.— _ fl-S V — JWpIAaH AM 


■ ‘V 


• ■.rfT- _ rr* 


Analysts asttaato that a nam- its capital position is evidence 
her of leading US banks wffl be- that' to Baste accord will put 

■ ■ * * ^ ■ i _*S _ — ■ iRTlYAlU 


Shun Ho 'is Y company caUed Exc^ In London, jajfigMjgma* »2ttKt2SSa 

Magnificent Estates and the no company emtone wwrante A credit rating bodies and other banks. In addi- 

g&,XoftoNew*S tion, Morgan calculates if has 


SaotcK JP. Morgan aow rapoR MST 


har&preesed to meet to Basle 
capital levels without resorting 
to their shareholders for more 
equity funds.. 

Banks KkeManufecturers Han- 


pcessure on bwn'ka to improve 
t he ir standards of disclosure.. 
Strong tenia will he eager to 
capitalise mx their soundness to 
reinforce their position in the 


A <-■.*. 

. i '' 


I* <«'-* 


SJRTfattfr* gtingjgayaen. teenune ofjt. 99. ta L «M-» ijMjri cert 


bodies and other tanks. In aditt- adjusted assets, or more than These would.be permitted nndef over, . Chemical Bank, and Bank market and gam competitive 

tion, Morgan calculates it ‘has half as much again as to 8 par transitional arrangements lead- of America have been particn-' advantage ova their weaker 

|24bn in off-balance sheet and cent required by Basle. tog up to 1992.- A strict interprets- lariy wpg k om« t fry fosses and bad rivals. Banks which rail to make 

1 . . _ , ■ ■ f... ■»» » »■ -X Aka _lai —k Umaank ■ .7? L.i n. fTO 1 * Aluv 'iK.oln.IM urill 1TU*T9flRUU'TV 


tatonfff 1 iSSted feStnZS TOretoissne in Third Worid debt exposure. But other commitments which bring In Cart, Morgan admits that its tion of to rates puts Morgan's debt exposure. Some US bankers 
£»nun Ho is to oner iSsSoatea ierent warrants were m issue mi ~ - u. -s-v . «« +*«, «« « «« ♦« m , - - u 


onun no is ro oner wcmiarea £ Mr Dennis Weatherstone, Morgan its total risk adjusted balance to calculations era on to 

warrants in a ratio of six for Hong Kong, with a total value of | ^ beSS tt bm ^ 


w Mrcvaia la a raou ui a ut wr nuu& iwus, mm a i f h vIpwpH th(» *7nshn 

every one share already to issue. HKS34bn Concern arises not just SS 


risk/asset ratio dosa to 10 per have been. pressing regulators to 


nt . teoaden Tier I to include hybrid 

Pew other banks are likely '.to instruments Bke preferred 

llow Morgan’s example to a stock to boost their ratios, but 


It will then offpronp 1990 war' b^S theSbion is creating move “with disagreement and insofar as capital Is concerned, capital calculations its fiffl allow- Fewotor banks are MWy to capital instruments a 

ranTfor ererv five coSrediatoimto (ScuSSI disappotatment" and insisted Morgan reports Her 1 resources ancefar credit losses (rather ton follow Morgan’s example to a stockto boost their 

E55SJ *i£3S urn wlmto K SI btTbS^SS ^ “JJ- Morgan merits the of S6bn and Tier H of «L5bn. to L25 per cent of exposures^ burry. Citicorp says to to annual this to urflikely to be 

choree hfw casfseroKS asB utmost investor confidence. " making a total of »5bn. This proposed), and has pushsl into report tot “because to guide- Mr Thomas Labre 


for every 10 shares held. 


have to many cases evolved as B j utmost tovrato r aaifl deoce. 


Mr Ttuanas Labrecque. 


The 1988 warrants can be exer- shares, creating a two-tier share 
cased at HKS1 apiece, though war- structure tot is open to possible 


The Basle proposals, due for amounts to 1245 per cent of risk Tier 1 some elements of Tier XL lines have not yet been finalised, dent of nh9»» M anhB ttm 


rivals. Banks which fail to make 
to disclosure will increasingly, 
risk drawing invidious compari- 
sons with their more candid com- 
petitors 

“It could become a form of 
advertising," says Mr Rodney 
Schwarz, who analyses banks for 
FaineWebber to London. 


rant holders who exercise them abuse by company proprietors 
before August 8 will be allotted and predators alike. 


one additional 2990 warrant as a Controversy erupted in Hong 


bonus for every three 1988 war- Kong almost two years ag o ove r 
rants exercised. The company the use of two-tier share struo- 


says the exercise price for 1990 tures to ma i nt a i n control of corn- 
warrants will be HKS1.05, and for panles on the cheap, and led to 


Record first quarter for 
Capital Cities/ABC 


BHP sells rest of Rheem to SA Brewing 


BY CHIUS SHERWELL M SYDNEY 


BY OUR FINANCIAL STAFF 


BROKEN 


Proprietary in M^>rr.h i Email, the' white BHP about A$950m to repay BHP Finance. 


1997 warrants HKSI-50. Government effectively to ban CAPITAL CITIES/ABC. to big for ESPN, the network for pany. yesterday sold Its remain- AS2J35 a share for Its Rhe 

The company says this byzan- such structures. US media group, has repented which it provides programming, tog shares In Rheem Australia to stake. But a few days later E 

tine procedure will generate A number of fund managers record first-quarter earning*) bat were well ahead of 1967 results, SA Brewing Holdings, the Ade- announced the stue of 29. 

HKSSOOm, half of which wffl be detect moves by some company said it expects daaWiifng advertis- but to company did not provide bride-based beer maker, thereby Rheem tores to SA Brewing 

used to pay for a Hong Kong boards to sell down their bold- mg Ammnri in certain print and detailed figures. Capital Cities concluding another aiamawt of its AS2.65 and 6.95m options 

hotel acquired recently by Shun togs of shares, at the smne time broadcast media markets to owns eight television stations A*lbti (US$756m) programme of AgSAO. I 

Ho Property Development for building up their holdings of depress its outlook for to year. from ABC. asset disposals. Wifo this 1&9 per cent st 

HKS295m. eloper warranto The company reported 1988 On the publishing <dd«» Capital The steel, petndeom and mto- under its brit. SA Brewing sal 

Shun Ho Lands, which with For a prospective predator, it w first-quarter net earnings of Cities reported declining earn- erals group decided in February would be bidding for tobal a 

Magnificent Estates controls so possible to build up holdings of gmto, or 84L16 pa share, fapg, aHhong h net publishing to sett its 61 per cent stake to to at the same price, and BHP : 

per cent of Shun Ho Property warrants at a cost well below to m, or 81.43, to 1987. It said revenues increased to $246.2m p«*»g hi g and appliance group, terday confirmed its accepts 

Development, gained a stock market price for a company’s real the ABC Television Network from 8237.3m for the comparable The sate is to help pay for BHFs of to offer. The bid val 

market listing in Hong Kong in shares. On conversion, the preda- reported a sharp loss for the prior-year period. A82-7bn restructuring plan to Rheem at A$438m. 


tine procedure will generate A number of fund managers 
HKSedOm, half of which wffl be detect moves by some company 
used to pay for a Hong Kong boards to sell down their hold- 
hotel acquired recently by Shun togs of shares, at the same time 


(BHP), Australia's largest com- goods manufacturer, offered BHP short-term debt which helped •Industrial Equity GEL), Sir 
pany, yesterday sold its remain- A gp as a share for its finance the group's restructuring- Ron BnerieyV Australian com- 


Australia to wh****- But a few days BHP -BHP has previously ‘announced, pany, has lifted Its 13 per cent 
is, the Ade- minnwi/wi . the sale of ‘29.6m some A yisam of sales including, stake in Bothmaps Holdi n gs to 
ser, thereby iQwwm tores to SA Brewing at resources projects in Western just 15 per cent th rough an 
lament of its A82.6S 6.95m options st Australia and Queensland, petro- unusual tend e r seeking offers of 

ogramme of * leum interests in Queensland and any number of shares at any 

WHh fids 1&9 per cent stake a stake to a plastics joint venture price. - 
m and mto- under its bdt.SA Brewing said it with Monsanto of to OS. ■ £BL had aimed to reach a 20 


Ho Property Development for building up their holdings of 


HKS295m. 

Shun Ho Lands, which with 


cheaper warrants. 

For a prospective predator, it is 


XEL had aimed to reach a 20 


•BHP to raising A$150m through per cent aiding in to Austro- 


per cent of Shun Ho Property warrants at a cost well below to 
Development, gained a stock market price for a rompany*s real 


to pA H its 61 per c**"* d”te to the at the «*rn» pric e, nut* yes- its first Eurocommerdal paper lian tobacco and confectionery 
p9rfoig tn g and appliance group, terday confirmed its acceptance programme, AP-DJ adds Crum company which is half owned by 


market listing in Hong Kong to shares. On conv&sioa, to preda- 
May last year. Magnificent was tor not only gains a cheap coxt- 


A82-7bn restructuring plan to Rheem at A8438UL 


of to offer. The bid valued Melbourne. 


Rothmans International of the 


The ftmria are for general cor- UK It accepted slightly more 


quarter due to a HpfWrtt of about The daritnA mainly reflected I neutralise the influence of Mr Earlte fids month BHP also poxate financing, the company than 2m shares at an average 


acquired by Shun Ho Lands two trolling stake but attains an aver- 1 jggm incurred to broadcasting miwtSMta g I j«hn Efflotth Bidera TXT, and Mr ^reed to to early redemption said. BT Australia is arranging A89A0; which compares with a 


months later. 


age purchase price that allows 


The company statement y ester- him to comply with formal take- 
day added Chat Magnificent over roles without having to 


Estates - which would be end- offer minority shareholders a 


f|«*f to 50 per cent of the war- price equivalent to the market 
rants being issued - would not value of their shares. 


the Winter Olympic Games. the effect 
The company did not detail lications 
ABC’s results but reported that launched, 
overall broadcasting revenues to Onto t 


the effect of several start-up pub- Robert Holmes k Court’s Bell by Elders KL of BSP's prefer- to programme to Hong Kong for current market price of A88 

lications it has recently Resources, which together then ence shares to Elders. The • ... 

launched. owned almost half the company, redemption was expected to giVB I. — - - - - - - — - — 


On to general outlook. Capital 


exercise its rights. Instead, its 


review of to territory’s 


the first quarter were 8L04bn CSties said that. In spite of bene- 1 
against 872L9m to the first quar* fH* fw>m fim ffiinnfi F wtan ii frrr I 


entitlement of 1988 warrants will securities industry is under way, 
be distributed to its shareholders with a report due to be presented 


ter of 1987. CapHai flitiga attrU rate a continued «^nn> ini 
buted the revenue increase pri- its net flnanring costs, weak! 


Jump at Mitsubishi Petrochemical 

BY OUR FMANCML STAFF 


To tbe ttotdera of 

COMMONWEALTH BANK OF AVSTKALtA 
Y ISjOOOJDOOjOOOS -per cent Dml Omtan 
Yea/Ausnfiea OoUar Notes due April. 24, 1992 


- Shun Ho Lands. As a parting to the administration at the end 
shot, Magnificent notes tot it of May. Warrants may be one of 


marfly to it s Win ter Olympic and advertising demand at the broad-] MIT SU BI SH I PETROCHEMICAL, ting as well as lower mnwiai 


also plans to issue warrants. 


tbe issues given attention. 


Bowl XUI broadcasts. cast television network and at! Japan's Iargwt petrochemical ami production rflp fo — . it. wmm 


ating earnings for to specialised publications would group, pushed consolidated net to spite of a S3 per cm * dip in 


company's television stations and dampen 1968 results. 


profits 2.7 times higher last year sales to Y337-34bn. 


« F 


YlO.lSbn ($81. 2m) 


Y3.75bn, more tog o ntedti rig a its mains tr eam 


The turnover setback affected 


1966 earnings »HriP. 

The c ompan y, in which 
D utcfa/Shan ha* m min o rity 


bustoess while restos were up 3J 
per cent to Y129.43bn. Overall, 
group net earnings per share rose 


la acoMdnue with C o n ditio n 14 of the abouenmtioned Notes (the “Notes”), 
Commonwealth Bank of Australia, (the “Bank - *) hereby gives notice that, with the 
approval of The Law Debcatare Tirol Corporation p.lr„ a tnsstm (tor the boUezs 
of (he Notes ( t he *T rMtee*T, the London br anc h of the Bank at 8 OU Jewry. 
London EC2R 8ED. has been appointed paying agent in London for the Notes 
with timncdiarn effect and that, with the approval of the Trustee, notice has hero 
given to Orion Royal Bank limited of the termination oTsta appointment as paying 
agmd in respect of (be Nous. 


COMMONWEALTH BANK OF AUSTRALIA 


AS T It A 


attributed to result to cost cub to Y2680 from YlOSu 


V'- . V. -> 


Scandinavia’s leading pharmaceutical company 

Highlights from 1987 




NET INCOME UP 22 % 


A. Operating earnings up 1 6 % 

A Pre-tax earnings increased fester than Sales 
for the tenth year in succession 

A Two new products, Losec (antipeptic ulcer 
agent) and Plendil (antihypertensive agent), 
were approved in their first markets. 


The CREDIT LYONNAIS GROUP: 
consolidated financial information for 1987 


f'mmSons 


1987 

SEKm. 


1986 

SEKm. 


Percentage 

change 



Sales 

Operating earnings 

Earnings before appropriations 

and taxes 

Earnings per share after 
theoretical tax* (SEK) 


5,406 
1,2 44 


4,960 

1,068 


1,295 


1,151 


Dividend per share 




f 1987 proposed) (SEK) 

2.00 

1.56 

+28 



Theoretical tax includes taxes that would have been paid on earning^ if no tax credit had beeb 
taken through appropriations to untaxed reserves. 


Notice of Annual 
General Meeting 


practice, the Company docs not send forms of proxy 
to its shareholders. Shareholders wishing to vote by ' 
proxy should submit their own forms of proxy to 
tbe Company. 


Shareholders are hereby notified that the Annual 
General Meeting of AB Astra will be held at 6.00 p jil 
on Wednesday. May 18. 1988 in Folkets Hus, 
Jdmagaian 26, SOdcrtilje, Sweden. 


Agenda 


Notice of Attendance 


Matters required by the Company's Articles of 
Association to be set before me Annual General 
Meeting, 


Shareholders on record in the shareholders’ register 
kept hy Vardcpapperscemralen VPC AB (Swedish 

Securities Register Centre ) on Frida)’, May 6. 1988 
will he emitted to participate at the Annual General 
Meeting in order to participate shareholders must 
also notify die Company of their intention to attend 
no later than 5.00 p.m. Swedish time on Friday, May 
15. hWM, by mail, addressed to the Board of 
Directors. AB Astra. $- 1 Si 85 SodcrtaJjc, Sweden, or 
by telephone. h> calling lnLr-»6-?SS 529 80, 
extension fiHi 


Dividend 


The Board proposes Tuesday. May 24, 1988 as the 
record date for entitlement to the dividend proposed 
in the respect of 1987. Subject to die approval of the 
Board’s proposal by to Meeting, dividends are 
expected to be mailed by vardepappcrscentxalen 
VPC AB on May 31 1988. 


SddertfJje. Sweden. April 1988 
BOARD OF DIRECTORS 


Shareholder* whose shares are registered in nominee 
name** must, if they w»h to be entitled to participate 
in the Meeting, temporarily re-register their shares in 
their ow n names. Such re- registration must be 
effected no later than Friday*. May 6, 1988. 


ASTIEA 


A shareholder may attend and vote at the Meeting in 
penun or hy proxy but, in accordance with Swedish 


Research Today 
Investment for tomorrow. 


Total assets 
Customer fencing 
Equity and quasi equity 

- of which nonvoting loan stock and 
perpetual suborx£nated ck&errti^ 

Provisions 

-of which tpuntry risk provisions 

- representing country risk coverage of 
Equity and quasi equity pius provisoes as 
% of customer lending 


Gross operating profit 26438 

- of which net capital gains on 

marketable seasities 90 s 

- of which net commissions 5231 

Operating income 9041 

Net allocation to provisions 6210 

Net income Group’s share 1821 

W ExducSng net capital gNns on marketable securities operating income advanced U%. 


1986 

1987 

% change 

837296 

898956 

+ 7.4 

359748 

417231 

+ 16.0 

20193 

24568 

+ 21.7 

3500 

5500 

+ 57.7 

26860 

31802 

+ 184 

12114 

13969 

+ 153 

33% ' 

432 % 


13.1 % 

135% 



27297 


-413 
+ 183 
- 28 0 ) 
— 142 
+ 220 


In 1987, CREDIT LYOhffVAIS achieved outstanding 
success in developing both its corporate and retag 
banking activities The international banking network 
was expanded with the acquisition of Nederiandse 
Cmdietbank in the Netherlands. In tern atio nal capital 
markets capab^ties were considerably strengthened 
with thepunhaseofAlexandmlangarKTGvfcks- 

hankin London, the opening of a securities house in 
Tokyq and most recently, the creation of an invest- 
ment bank in New York. 


With over 2^400 branches fo France and about 800 
Ofhces worldwide, the CREDIT LYONNAIS Group 
offers the complete range of banking and finanaal 
sendees to retail corporate, anti institutional custo- 


mers. Backed by its extensive capabilities and 
125 years of experience, CREDfT LYONNAIS continues 
to grow,taking advantage oftheweaith ofopportu- 

1992 and the 


Group Communication Department 79 boulevard des 


re write to: 

- 75002 Paris, Prance. 


m CREDIT LYONNAIS 
LE POUVOIR DE DIRE OUI 
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Issue activity subdued 
in all currency sectors 


Vf DOWWQOE JACKSON 

The Eurobond market _ 
terday transfixed- by the US 
quarter gross national product 
figures with na t i vity subdued In 
all currency, sectors and syndi- 
cate desks remaining prudently 
on the sidelines as the figures 
failed to signal any freShf trends. 

“It was deathly quiet ahead of 
the announcement and barely 
any diflerent afte r war ds as most 
people tried to read something 
deep into the figures,’* com- 
mented one veteran dealer. 

The 2L3 per cent growth. In 
first-quarter GNP was close to 
the median of a wide range of 
forecasts but tbs 2.4 per cent 
deflator, used to measure infla- 
tion. was below expect at ions and 
boosted the futures markets. In a 
knee-jerk response, US Treasury 
bond and Eurodollar bond 
futures rose to new highs on .the 
London International Financial 
Futures Exchange but eased back 
in later trade: 

The news on the deflator, 
which went some way to alleviat- 
ing inflationary fears, was seen 
as the positive element and both 
Treasury and Eurodollar bond 
prices posted -moderate initial 
gains. H o wever, mome nt um was 
limited by continued towvdnma. 
Prices ware supported by a mod- 
erate resu r gence of retail interest 
and sfaortHCovexing but ended the 
day only marginally better. 

Although no new daflar-deoani- 
iwatpfl bonds emerged, syndicate 
managers said some shorter- 
dated deals might surface today. 
These include a rep o rted S2SQm 
to 9300m issue for Procter and 
Gamble with a maturity perhaps 
as short as one year. 

Although the borrower is a 
top-rated credit and a popular 
name. • iinni^ yfy wbeb 

divided about the wisdom of the 
unusually abort maturity. Rather 
than buy a bond, many investors 
would be inclined to put funds an 
deposit for a year, said one. 

Many institutions who reduced 
US dciDar canunttments last 
are now looking to Increase 
holdings but they are becoming 
increasingly selective. 

However, for a select chib of 
borrowers, chiefly sovereign and 
-national names, there is 
good investor demand. This 


was evidenced yesterday as Mon- 
day's issue for JOectndfe de 
France was increased to C3 12 5 m 
from an 'Initial GflOOm. Lead 
manager Banque Paribas Capital 
Markets satf/the deal was seeing 
widespread demand, in particular 
frnm ii ftHm Hml Invegtora. 

A buoyant London equity mar- 
ket boosted activity in ster li n g 
convertibles. The' market was 
buoyed by a wave of Hd specula- 
tion. following the announcement 
of the £2Jbn hostile Hd by Nes- 
tle, the Swiss food giant, tor 


Japanese securities houses have 
been at loggezheads lately in a 
struggle over a new benchmark 
with the market split between 
the No 105 and the most recent 
No 111. Yanudchi International 
and Salomon Brothers Joined the 
ranks or houses to issue sales of 
call and put warranto on various 
major JGB issues this week. The 
deals, usually tailor made for spe- 
cific groups of Japanese inves- 
tors, offer a novel hedging instru- 
ment for domestic investors. 
Sector apedahsts said the war- 
rant packages were an attempt to 


supra-i 
stm go 


INTERNATIONAL 

BONDS 


BowutiM, the UK confectioner. 
Ab Rbwntree’s share price soared 
by: more than so per cent, the 
price of an existing Rowntree 
sterling, convertible bond due 
2002 was marked up to around 
160 from levels of about 115 ear- 
Bek this month The she of the 
increase surprised same convert- 
ible apwMoHwto . 

Activity in gilts was. subdued 
but dealers' said professionals 
come in to support the market at 
the levels seen after last week’s 
profit-taking. The market Is 
expecte d- to be lacklustre ahead 
of Friday’s UK March trade 
report - 

Some seaso n ed five-year Euros- 
tafing issues attracted investor 
interest although most of hut 
week's new issues sue still lan- 
guishing ortaide fees. 

In the Euroyen sector, inves- 
tors were sidelined by the twin 
dwtorww ita t* flit mcnmlng 

“Golden Week” holiday and 
on Hie tarn a of the 
lb-year Japanese Govern- 
ment Bond Issue Which could be 

jiiiimmiii»-ii «1 today. . . - 

The Ministry of Finance has 
announced that it will issue 
Yl.OOObn of bonds and the 
favoured terms, at the moment 
are for a US per cent coupon and 
par issue price. Dealers said the 
(MUM were crucial in determin- 
ing a clear sector benchmark. 


a speculative dement 
iwtn what is traditionally a con- 
servative market 

- YamaicM S e wn Hh w Ininyl y wl a 
Y30bn Daimyo bond for the Afri- 
can Development Bank. Daimyo 
bonds are yen deals issued in 
Tokyo for foreign borrow e rs but 
settled through Eurobond dear- 
ing agencies Euro-dear and Cedel 
and widely traded here. Yanudchi 
International said the 5ft per 
emit 12-year deal at 100ft was the 
longest ever Daimyo issue, ft was 
bid at a discount of 1ft against 
total 1ft per cent fees. 

Shearson Lehman Hutton 
reduced the amount of its con- 
vertible issue last week for US 
Cellular Commanicatloiis to 
950m from 915m. The 
set at 7ft per cent a 
version premium was 20.2 per 
cant 

In West Germany, prices of 
both domestic and Eurobonds 
were marked down, by as much 

as .ft pnhit, in ra nttrtning- tarfrhm . 

tre trade. The bearish undertone 
did not improve conditions for 
Monday's large DM500m issue for 
Turkey which has suffered from 
adverse perce p tion s of the coun- 
try's cred it risk. The deal was 
quoted bid at a discount of 2% 
against total 2ft per cent foes. 

Swiss bond prices also eased 
i mu fg tn aTiy in low turnover. The 
only new issue was an unusual 
SFrlOOm 15-year, floating-rate 
note for BIL Finance Cayman, 
guaranteed by parent Bunk in 

J.iiyirtwwWn mui | wl by 
flawfamaT Hawk, The coupon Will 

be ft point over six-month Lon- 
don interbank offered rate (Libor) 
for the first four years and 5 par 
cent thereafter. 
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Listed are tte latest Intcmtlooal toads for wUeh ttet It m adequate secondary mrfcw- 
OS DOLLAR 

moons 

Abftcy Miiloml 7% 92, 

All Nippon AN9% 97_ 

American Brands 8% 9: 

A/51 
<WSI . 

Bwv.Bk.Fta. .. 
a«WumVI»W ><•;-, 

British Tekaxn 7 S 96 

CalJUtlTetacomB^ W. 

I996-. 


Closing prices oa April 20 


Canadian Pac 10% 93... 

C.C.C.E7I* V] 

CH.CA7H.91_ 


Coca-Cela Em 8% 90 

CredllL)mmh991 ‘ 

Craft National 7% 92 

Credit HUtaaal 7% 9L 

Denmark 7 1(92. 

E.E.C792 

E.E.C.7%93 

E.E.CeH.%. 

E.I.B.7% 93 


E.LB. 93, 97. 
Etac.Oc France 99B_ 


Sea Elec Craft 10% 0O~.~ — . 

G.MJLC.889 

C.M-A.C.8% 89 

Houdi8% 97. 

ruly 9 90.: 

L.T.C.B of Japan 891 — 

LT.C-B.of Japan 897 


Merafe-Benz Cd. 8% 9S_ 
Hfatnopolb Tokyo 9^93._ 

muuWsUHa.7% 93. — 


Norway B% 93. — ...... 

Panics iac7i| 93 

Portugal 84* 91 


Prudential Crp. BV 99 

Qmus Airways 10% 95 

Saab Scania 9% 91 

Sask a tchewan 10 % 92 

Stare Bk S Aim 9 V 93 

Swedish Expt.Crd.7it VI 

Swed Expend 10 92 

Sweden 7 91 

Sweden 792.: 

Sweden B% 9b. — 

Sweden 8% 92. -. 

Twou Mtr. Cred. 990— — 
Victorian Rep 11% 9 ? .,.,, — - 

WorU Bank 792. 

world Bank 997- 


Yasuda Tran Fin 8% 93 — 

Amagc price change... 


wwd Md OMr day waWVMW 

200 95% 96% 0 0 8.7* 

100 197V 97V 0 0 9.79 

150 198V 99V -10% O 905 
100 (99% 94% 5 0 8.98 

150 95V 95V 0-tQV 839 
103V 0 0 BOS 

imv 040% 8.74 
250 89V 904©% 40% 9 A3 

160 99lg 300 0-*0% 855 

1000 199V 99V 40V 40V 9.00 
100 1104 105 0-0% 958 

113 195V 90 040V SJ6 

150 195V 95V 40V -HIV 8-72 
100 m m. 0 0 7.84 

2oo-ioovunv o-«ov b» 

100 95V 95V 40 V -M)% 8.72 
150 95V 96% 0-fOV 855 
500 94V 94V 040V 836 

100 95V 95 V 040 V aC 
250 94 94V 40V 40V 8.78 

100 193V 94V 040V 035 

100 94V 94V 40V 40% 806 
150 199V 10040% +0% 9.40 
200 90V 97 0 40V 952 

200 1 102 102V 40V 40V 9.92 
250 199V MOV 40V 40V 7.94 
-200 1100 100 V 40V 40V 7.97 
LOO 192V 93V 6 0 9.44 

1000 -101 V 102V o o ade 
100 9BV 99V-4V40V 8.42 
200 189V 89V 040V 95b 

100 96 \ 97V 40V 0 9JO 

200 Uti 102V 40 V 40V 857 
100 193V 93V 0 0 956 

500 99V 100V 40V 40V 8.74 
2tXJ 193V 93V 0 O 9.00 

300 98V 98V 040V 859 

125 199V 1004OV-WV 8.79 
140 1104104% 40 V 40V 952 
125 002*2 103 O-OV 854 
lOOtlQSV 106V -*0% 40 V 853 
UOtlOOV 100% 40V 40V 953 
100 195V 96 V -OV O 859 
100 004104% O-OV & 71 
250 95V 96% -OV -OV R30 
25® 195 95% 040% 850 

200 96% 97% 40V 40% 952 
200 199% 99V 0 0 858 

200001*1 102V O 0 815 
150 108% 108V 040% 9.01 

300 195% 95% -0% 0 857 

300 98 98% 40V 40% 9.27 

100 96% 97 040% 934 

On day 40% aa auk 40% 


4% 


Elec. Oc France 5% * 

""ifS. — - 


fop. ■* Italy 5% 92- 


4%92- 


Workl Bank 5V 92.. 


56 M2V 103 -0 0 4.67 

45 98% 98% 040% <94 

■0 99% 99% 040% 454 

20 101101% 040% 458 

30 100% 101 040% 4.95 

60 98V 98V 040V 455 

150 104 104V -OV O 454 

50 98% 99% 040% 454 

50 103% 104% D 40% 457 
..OadqrOaa week 40% 


Abbey Nat.BS.10V 93 
AtaTfik. Ned. 5V 92 FI 
Amro Bank 6 V 92 FL. 

Bare. AaK. 1491 A5-. 

Bare. Bk. 30V. 97 1 
BP. Capital 9%93 £.. 

British Alums 10981 

C.LB.C.MortlO% 93 CS 

Coopl2r.Ube.6V 93 FL. 

Goop.Ctr.Raba.692 FI 

1 7% 92 ECU — . 
_ «9%97£ * 


O-OV 969 
O 550 


Oresdaer fln.13% 91 AS 

E.I.B10V 98CS.. 

E.I.BBV93LF 1 

EarWBm 7% 97 ECU 

Eareflma7V'92FL. 


Ewoflma 17 V 89 NB. 

Fed.BiB.Dr.Bk.9V 92 CS 

. Fold Cr.CaaJOV 93 CS 

GJUcttr Cml 9% 93 £ 

fi.MJLC.9% 92 CS —~- 

C.M A. C Am. Fla 14 90 AS 

Halifax BS 10% 97 £ 

Hcineken NV. b% 91 FI 

bop Cham lads 10 03 £ 

Jar. Industry M4093£ 

UewdsBaflklOV 9B£ 

■ttge.Bk.Dep. 6V 91 Fl_ . 

ULAaacdb 14 92 AS. 

ULWesLBkl3V92AS 

Natioawkde BS10V 93 £ 

Ntd.MUd.Baab 692 F) 

New Zealand 7V 93 ECU 

0edere.KtMcJ3% 94 AS 

Pradoitiaf Fla.9% 07 £ 

Nepal Bk Scot. 10% 98 £ — - 


50 101V 102% 

150 100V UttV-HM, 

150 102% 102% HIV -OV 560 
. 20 tl 04 104V 040% 12J2 

250 99% 100 -OV -1% 1017 
MB 100% 101 V -0% -IV 9.48 
108 97V 97% 0 -210.43 

100 1I02V 102 V 0 40V 1065 
100 102% 10340% 40% 556 
200 UUV 102% 0 0 5.44 

100 1102 V 103-0% -0% 657 
. 75 1100% 100% -0% -IV 951 
70 tl05V 105V -H>% +1% 1153 
100 1U8%105V 0-t0% 1168 

1301100% UU% 0 40% 9.97 
UOOtUBVlOSV 0 0 7.77 

145 196V 97V-0%-l% 755 
30 106% 108% -OV -OV 551 
90 *1inj*ilfl3V 0 01461 

751100% UU 9 40V 951 
100 U03V 104% 040% 965 

70 97% 98% -0% -1% 1007 
75 98% 99% 040% 955 

501103% 103% 40% C 11.97 
100 99% 100-0% -1% 10 41 

150tl0«V 105^0% 0 462 

100 199.99% 0-0% 10ao 

60 101% 102-0% -4% 954 
150 98% 99 0-0% 

100 103V 103% 0 

50 1104% 104% 0 40% -0.90 

50 1105105V 40% +1% 1153 
79 101% 102 0-0% 966 

150 101% 101% 0-0% 563 

2flO.tlO0% 1®1-0V-1V 755 
» tl06 V 106% 40% 40% 1266 
150 90% 91 -0% -2% 1053 


9% 10.45 
8 5.43 


S.D.R. 7% 95 1 
World Saak 5% 92 FL. 


MroritfBankl3%92AS 

FUNmCMTC 


99% 100% -0% -21059 

90 199% 99V -0% -1% 754 
100 161V 101% OHP s 5J1 
.100 1105% 106V 40% 40% 1L47 


JKHTS 

lD«.8K.694 

F1nSV55% 92— 

of Tokyo 5% 93. 

al BK. Tartar 792. 

nereteut oft. 5% 93-._ — 

m lot. 6% 97 

5V 98. 

697 

.6% 96. 


AMrt>34CL 


.6% 97 

.6% 95 

CoalA Steel 5% 97 

Ima6% 96. 

Jr France 5 V 97 .. 

xarfc Krtg. 5% 93 

.8.697 


%92 

rFtnuc«5% 97 

06% 97... 


DmBK 6%93._ 
Ha 6% 94. 

LKMmk.583> 
al5% 92 


J0I6V95 

bapkwi 5% 93. 

lKHranet5%92 

■6V97-... 


200 162% 103% 0 0 560 

100 T104104V -0% 43% 465 
100 1103103% -0% 40% 4.97 
200tl04% 105-0% -0% 5.74 
3001101V 101% 0-0% 4.97 

200 100% 101% 0 0 St 94 

150 96% 96%-OV-OV 5-97 
300 100% 1D1V -0% *6% SOB 
» 101% 102% -0% -0% 565 
400 100% 100% -0% -0% %65 
300 106% 107-0% -0% 5.76 
175 99% 100-0% -OV 5.93 
100 1024102% 0 40% 565 

300 98 98%-0%-0V 5.98. 

200 100% 101% -OV -0% 438 
200 99 99% -0% -0% 6.09 

1001103V 103% O 0 4.98 
100 97% 9BV-OV-OV 666 
300 H01V 101% -0% -6% 668 
100 102% 103% -OV -0% 536 
150 101% 102% -0% -OV 5.90 
380 100% lOl-OV-0%434 
130 102% 103% 0 40V 561 

150 102% 102% -0% -0% 6J8 
150 99% 99%-dV-OV 551 


AlHonoe ALric.BU94l 

Bd9tao93 

Britannia 5 93 £_ 


Choe Manhattan Corp 91— 

OUcorp 96 

EEC 3 92 DM.. 


Halifax BS 94 £ 

km. fo todusny 94 
tawbPenn.ByS.94T_ 

MhBand Back (HE 

-Milk Mkt-Brd. 593 £--- 

New Zealand 5 97 £ 

New Zealand 5 01. 


IMtad Mnwtoin592. 


WOodskk Fta. 5V.97 — 

WBaWrii595£,. — r . 

■ Aaorage price change... On dor -*0.00 w 


6312 JOO.U 
60 9924 
0 100.17 
0% 99.77. 
01 9907 
«®% 96.40 
10 10060 
O 9962 
0 9962 
OV 9933 
O 9437 
01 9968 
67 9937 
.0 9960 
O 20063 
O 9909 
0% 9961 


1002113/06 807 
99-2921/07 803 
1006722/M 7 

9962 8/07 8% 

990522/08 6.94 
966629/04 b.m 
1006 522/3® 336 
9967 9/05 96 
99.73 24/83 934 
993813/07 807 
956711/05 9.41 
99.6330/06 B61 
99.9718/05 964 
9900 4/M 6.98 
10008-7/07 6.94 
992928/04 703 
995619/05 9% 
week 4062 


Mtk6VflL. 


7%/BL, 
Cm CO. 5V 02.. 


rt Nudear7%95- 

Elec. Power 6 97. 

1 Flaance 5 9 3 — — — 

BK.6V97 : 

Aaeragc arfce change. 


SWISS FRANC 
STRAIGHTS • M 

African Oca 3k. 5% 96 

As/lnaa 5 02.. . 


I Ma 5 92 DM _ 

CBS.llK.502.. 


k2%02- 


8/87 62. 96% 
17/862625 BB 
Wt 


300 199V10OV 
200 199% 99J 


-0% 6.00 
O-OV 532 


M3 00- 

_ _ 99 

6 aanaBji*2V02~ 


600 101101% -0% -l 5.97 

_ 0aday-0% «o«Mdk-OV - 


FMlhyl 

Fn£tai3l 

OoanaBS 

KMd-5ofo Bk.2% i 
UadSps.6% 02£ 


(80S 


MCA INC5V02 us.. 


1 2% 940U._ 

I4t1«ltrai2% 01 — ; 

NmFLC5%(8£. 


Bk. Fiw* Econ. Dsw59& — 
aww/wzviQ-...^ — 

Baytr.Vnabkflf.4%98 

Elec De. Frances 07 

EJ.8.4%97 — 

El.84%97 

£A»Qjt«tt599 

W»d5J«.^ 

Nippon SrtcW«.4VW 

0crtd<*t!.Petret5% 92. 

Pm Jif Manitoba 4% 02 

Prudential Rn. 4% 98 

0a*U*AJraoys4% 9?. 

5HtfHoldta»4%94 

Trana-tenTfipediM...,— 

lR/r4.5V 96.. 

VicutiaPabJdL3Vt0L...._ 
WorU Back 5 02 


BM Offer dey week VMd 

ID0 1102% 103% 45% 40% 5J7 
1981100% 101 -040% 4.91 
100 1U0100V O 0 4.98 
250*199% 99V 0-*0% 266 

100 1UB102V .0.0 437 
100 HDU.101% § 0 439 

200 1102102V O-OV.. .44# 
2001100% 201 40V 40% -430 
100 *tUX%101% 040% 434 

ISO 19BV 99-0% 40% 5JL2 
BO tlQ3V 103% -0% -IV 332 
1001103% 10440% O' 461 


Nttl ffipp.BU% IB US_ 

OmroaTauM2%02 

Itaota Horti4% H3£-—_ 
lnftaad7%0Z£.. 


Tens inn. 2% 02 04— 
WJL6not6%02US.- 


.7/062625 
9/87 56,7 
n 66.75 

' 967. 

12/0 472.7 
14/87 200. 
8/65 676. 
3/84 U06. 
4/87 m, 
4/88 1069. 
6/87 6.72 
9/87 6962 
am UXM. 
10/86 1903. 
11/87 43 

4/88 804. 
W13UL 
U/BB 33 
1/87 5.4 
9/87 B2JU 
9/8742-12 


97% 


V&fSt 

137138% 

162% 165% 

--- 


99% 100 

148% 1S0V 
103% 104% 

ssaa 

114 U5 

95% 96% 
78% 79% 

»*% a 5% 


Oy Pirn 

40% 2933 
0 2L44 
+126.78 
-0% 6571 
-0% -233 
-2%. 335 
-1% 1848 
-8% 035 
-0% -LOB 
40% 148 
42% 4J0 
•OV 1833 
-0% 3016 
+0% 30JS 
-0% Z.Z2 
-0% 6936 
-0% 731 
43% 543 
«l% 1634 
-0% 2271 
-0% 38.92 
40% 3242 


• No information atflabN-prevtotv day's price 
t Only one mariat mater soppUed a price 


*WNFta 


. 2001101% 102 -0% -OV 431 
2001501% UUV 0 0 434 

110 i99 99V -OV -OV 436 

100 MD2%W2V 0 0 436 

100 1101% 101% -0% -0% 439 
, 1201105% 103% 0-0% 4.92 

, 110 1102102% 0-0% 535 

. 2001100% 100% 0+0% 4.94 

. CM in-Oh « wterWi 


yield It the yield to radcnptlon of the mld-frke; 
tha~anwant bsued 8 U nlDM tf e u mno mitt except for Yen 
beads where K 8 In Minora. Changc ea weeb-Cbange anr price a 

|mh6 garfiif . 

FhaLM Rate Notes: DcaonJaatad u delbn unfea ottcnrtK tadj- 
Coupon itown 8 m WBBW.tdt*" Date nenaupeobesamei 
offered w (tthee- 

. AMU; labOH mew rale) for US dollars. Cjcpn-Uie tarew l 
-OMaSmie Bands: Denm Inand in dmiarenleBOtiitnaiselnWcaied. 

; 

rtcam«»pf|bare«t cw w nI o nr e ttfl>e dat Issae. Prera-Ptrcattr 
apiwmimiaf ufcciPTe«*ftetJ*i price (Kacwbtapifuia rie tbe 
- boiUo«rtli«m« «e«WtoeDf theshJiet 


• The Fbamu Time UL. I960- ReondnaiMNi whole or in pan m aw form not pindued artOmt aMnen ranir.nL 
Data soppUed bp DATRSMteAll bitumrtigMl. 


Placer and 
BP units 
arrange 
gold loans 

By KflflMtfi Gooding, Mining 
Comespondofit 

GOLD LOANS totamng about 
320,000! troy ounces have been 
arranged to help finance two 
bow mines. 

Placer Pacific, the Austra- 
lian reffcRrwT* of tiie Canadian 
Placer Dome group, will use 
its cash to help bring the IDs- 
ima gold mine in Papua New 
Guinea into production. 

The second loan will help 
finance construction of the 
Ridgeway gold mine in South 
CaraHna. which Is 52 per cent 
owned by BP Minerals, part of 
the UK group, and 48 per cent 
by Galactic Resources of Can- 
ada. 

Placer —h it bas wi gtipa p 
400,000-tmnce gold credit facil- 
ity, which gives the option of 
drawing gold through a gold 
loan or to support gold war- 
rants. 

Rep ay me n ts can be In gold 
or in US dollars. At c urrent 
exchange rates the credit la 
worth US$1 79.4m. The com- 
pany said the eredtt represents 

400.000 ounces, of geld If 
d rawn over five years to sup- 
port Its gold warrants, but 

200.000 ounces if used aa a 
di rect gold loan o rUSHOBm if 
all drawn in that currency. 

Placer predicted that first- 
year output of the Misima 
mine wfll be more than 4OM0O 
ounces of gold and 2.0m 
ounces of silver. Ammal pro- 
duction thereafter Is projected 
at more than 200,000 ounces of 
gold and 2m ounces of silver. 

The total cost of bringing 
RBwhnw into production is put 
at A$270m Mid the w wfan y 
will use funds from the gold 
credit'- arranged through 
Chase Invest ment Bank and 
Chase AMP Capital Markets - 
and A988.8m from a private 
placement of shares in duly 
last year. 

Financing of the Ridgeway 
minw has been completed 
through a US95fen gold bullkm 
loan - Involving about 

120.000 ounces - negotiated 
with NJC. Rothschild and 
Mase Westpac. Ridgeway, 
which Is exp ected to produce 
an animal 158^000 ounces of 
gold, is scheduled to come into 
production late tills year. 

Repayment or the loan has 
been assured by l etters of 
credit totalftng USgUSm from 
a consortium of five financial 
institutions. The letters of 
credit will also back ortain 
hmg-texm contracts for the for- 
ward sale of gold. 

Boeing profits 
15% ahead in 
first quarter 

By Analoto Kaletsfcf 
to New York 

BOEING, THE leading US man- 
ufactnrer of aircraft, has 
reported net profits of tlSBm 
or 89 carts a share in file first 
quarter of 1988, up by Iff per 
rent mi the fUUn QT 78 
it earned in the same quarter 
of last year. 

The gain was achieved in 
spite of a marginal dwcltim in 
revenues to fS.Blhn from 
ta.78bn in the first quarter of 
1987. 

Rowing saM the higher aim- 
tags of the latest quarter wren 
due partly to a decline In 
research and development 
expenditure, which the com- 
pany charges directly to earn- 
ings. RAD spending was 9171m 
in the quarter compared with 
$205m a year earlier. 

The a««p7 said tint its 
spending in this sector for the 
remainder of 1968 was expec- 
ted to be below tiie levels of 
1987. 

Boring noted that Its order 
backlogs were strong and that 
its finally of commercial airlin- 
ers was "well positioned to sat- 
isfy woridwldfi airilne requlre- 


However, it also warned 
shareholders id a number of 
potential problems in both the 
immediate future and tn Hi» 
miUmn term. 

The company said that drifo- 
cdss of new technology 7871, 
as well as some 747 and 787 
aircraft, would be delayed if 
labour disputes at tiie Staeana 
aura wn gtnw facilities in France 
continued beyond ndd-Msy. 

It also w ar m *! that qrt* in 
the US federal budget were 
causing significant pressures 
cm defence and space spending. 

CORRECTION 

Horwath & 
Horwath 

OUR TABLE of April 19 show- 
ing the largest accounting 
groups in Europe inadver- 
tentiy omitted Horwath ft Hot- 
wath. The firm's fee income of 
$175m in 1987 made it the 12fh 
.largest. Us worldwide fees 
were f344m, of whidi 5S per 
coot wore earned in the US, 12 
per cent in the UE, 28 per cent 
in file rest of Europe, and IS 
per cent elsewhere. 


Deborah Hargreaves on the Pandora’s Box of off-exchange products 

Role-making dilemma for CFTC 


WHEN the US Commodity 
Futures T rading Coumisslcai reg- 
ulatory body itself into 

the debate surrounding off-ex- 
change futures and options 
instruments last December, it 
lifted the lid off a Pandora's Box 

of self-interest in this unwieldy 

market 

Bombarded by a mass of public 
rarmment in respons e to a p ro- 
posed mlA -mutdng procedures for 
n fLwyrhang w products — which 
was released m December — the 
CFTC is now faced with a seem- 
ingjy unbridgeable gap between 
off-exchange proponents, who 
coosider It Is being too tough on 
their instruments, and estab- 
lished exchanges which chastise 
the Commission for not being 
tough en o ugh. 

Over 500 pages of m aterial had 
arrived at the CFTC by last 
week’s pWwrfng data, containing 
comments ranging from the 
enraged to the merely critical, 
and highlighting the sensitive 
nature of this amo rphous market 

Even the CFTC admits it is 
groping in the for a way to 
regulate the rapidly growing 
over-the-counter futures and 
options market. Bs first modest 
afm was to lay out criteria for 
pttiwiiiiHTig certain types of off-ex- 
change products from its regular 
tory reach. However, it is going 
about this with so many provi- 
sos, the critics argue, that would 
render exclusion a complex and 
bureaucratic procedure. 

“They are exploring an area, 
where they are not certain of 
what to do,” remarks Mr Richard 
Nathan, a lawyer, who was dep- 
uty general counsel to the CFTC 
until 1979. “Unfortunately, the 
release they put out was a little 
too in tana ... «h 1 now 
they should bad: off." 

Mr Nathan speaks for many 
market participants when he cri- 


ticises tim CFTC for stepping ont- 
sidfi its jurisdictional reach - as 
laid down by the Commodity 
Exchange Act which set up the 
Commission in 1974. 

The Commission’s proposal 
suggests that certain hybrid 
instruments - which have a 
futures or a commodity option 
element combined with other 
characteristics - be excluded 
from its regulation if the futur es 
or options element is a minor fea- 
ture. It further proposes to 
g*nhn%» hybrids — for one 
reason or another - already 
come under the regulation or 
another agency, such as the Secu- 
rities and Exdiaage Commission 
or the Federal Reserve Board. 

Hybrid instruments are by far 
the festest-growing area of the 
off-exchange market and lnchxdo 
a broad sweep of products which 
a re li nked in some way to a 
return based on the performance 
cf a commodity. 

Specific exemptions . 

These can be capital-i 
instruments, such as grid or 
indexed notes offered by compa- 
nies, or even bank certificates of 
deposit with a r e turn tied to the 
performance of a stock index - 
the Standard & Poor’s 500, for 

PYnmpIn 

While the CFFC says it intends 
to amplify regulation of hybrids 
by Mwnding same of them from 
its oversight, it also wants to 
re q ui re p urv eyors of those prod- 
ucts to apply for a specific 
exemption to its rules. To be 
granted one, they would have to 
prove that the product met a 
range of mnrmimrinn criteria. 

The nee d to register a product 
with the CFTC has Infuriated 
many players in the market, who 
believe it has no jurisdiction in 
tm arse tn the fla t place and fa 


just muddying the waters with 
its proposals. The proposal Is a 
“hindrance" to free markets, the 
critics cry, and in danger of "sti- 
fling” market creativity and 
pushing business offshore. 

The US Treasury points out 
that the Commission’s plan 
Implies a prohibition of all hybrid 
Instruments with a "commodity” 
'element which are not specifi- 
cally permitted sr exempted by 
the CFTC. This bas already gen- 
erated considerable uncertainty 
in the market, the Treasury 
claims, "even with respect to 
existing contractual arrange- 
ments.” 

It all goes back to an interpre- 
tation of how far the Commis- 
sion's powers extend under the 
Commodity Exchange Act and 
what Congress's intention was i n 
setting the agency up. The CFTC 
has relied upon a fairly broad 
i nterpret a tion of the Act, accord- 
ing to Mr Nathan, but just 
because the courts have inter- 
preted tiie Act broadly in certain 
cases, "it doesn't follow that they 
would always be that expansive.” 

Most of the CFTCs critics want 
it to "back off” from its tough 
stance, in rinding the Treasury, 
which argues that the Commis- 
sion ha8 not Identified any public 
policy h o np f Hg t>« at would be sig- 
nificant gnniig h to nffart the neg- 
ative effects of its proposal. 
tw 1 paH i in t N* arcane I ft gaT debate 
about the off-exchange market, it 
is easy to forget that the Commis- 
sion’s main concern la to protect 
the public from being exploited 

With fW« SB its maifn aim , the 

CFTC also proposes to adopt a 
"no-action" danse for certain for- 
ward c on tract s taking place 
between commercial operations 
- a practice much favoured by 
the oil in dustry. And it. is here 
that the CFTC has drawn fire 
from the established exchanges 


which are so keen on its other 

proposals. 

The Chicago Board of Trade 
calls this proposal “legally 
flawed,” believing it to be fertile 
ground for the sprouting of a 
variety of off-exchange abuses. 
The exchange does not believe 
foe Commission has foe author 
ity to forward contracts 

from its oversight and urges a 
tougher sta nd in this area. 

Widespread unrest 

In the Farp of all this criticism, 
the CFTC acknowledges foe com- 
plex nature of the off-exchange 
arena aod says It is to 

know where to draw the fine in 
regulating such products. It fe 
well aware of the widespread 
unrest in the market community 
about the legal nature of affex- 
change business and has under- 
taken to digest foe comments tt 
has received and to come up with 
a subsequent rulemaking draft 
as soon as possible. 

With foe commission due to be 
re-authorised by tte US Congress 
next year - a process that 
involves reporting to the Con- 
gress and answeri ng any 

tin&fi raised - the CFTC is 
to want to be seen taking a i 
on these issues. Since the SEC 

has been trying to encroach upon 

the CFTCs regulatory Arid in tiie 
wake cf the stock market crash, 
the debate over off-exchange 
products could also get dragged 
into the turf battle between the 
two agencies. 

Whatever happens, foe off-ex- 
change market is likely to con- 
tinue to widen and to become 
even more complicated. Indeed, 
many market participants "are 
trying to m»i» a living out of 

iTiglri np tint niartri- mnr-R mmplU 

cated," one Chicago exchange 

nffMfil rrunplainq 


Record foreign borrowings in Switzerland 


BY JOHN WICKS M ZURICH 

FOREIGN BORROWINGS in 
Switzerland reached a record 
SPriaSbn in the first quarter of 
this year, the Swiss National 
Bank reported yesterday. 

This sum, covering capital 
market transactions subject to 
National Bank approval, was 47 
per cent np on foe same period of 
1987, largely due to a 48 per cent 
Increase in foreign bond and note 
Issuance to SFtlSBbn. 

The National Bank drew atten- 
tion to a revival of equity-linked 
issues in February ana March as 


a reflection of the recovery on 
stock markets, “particularly in 
Japan." However, continuing 
uncertainty about share prices 
meant that, almost invariably, 
'they had a put option. 

Japanese borrowers continued 
to dominate tiie foreign-borrow- 
ers’ sector at the Swiss capital 
market, with a noticeable rise in 

amwirtaTih and w arrant jamas fa 

the first quarter over the final 
quarter of -last year. The volume 
was, however, stm below that for 
tin first quarter of 1987. 


Some 84 per cent of an foreign 
.borrowings, the remainder of 
which were , accounted for by 
banks’ export fmanrn* Ifiiwwi, 
went to industrialised c H uniri eg . 
as compared with an average of 
almost 90 pm- cent for all 1987. 
The share of development organi- 
sations was 8 per cent and that of 
developing countries 5 per cent. 

The sharp rise in foreign issues 
was largely responsible for the 
overall growth of Swiss capital 
market transactions in the first 
quarter. These rose by 80 per 


cent over the corres ponding 1987 
period to SFrlA2bn. Bond issues 
by domestic borrowers were up 
16 per cent over the year to 
SFr4bn, while domestic share 
issues of SFTSOOm were only 
about a quarter of the corre- 
sponding figure for last year. 

However, the volume of 
redemptions on the market (for 
both foreign and domestic bor- 
rowers) doubted co m pared with 
January-Maxch 1987, so foe net 
call on tiie market rose only 18 
par cent to 8Ft13JBm. 


ra> . 




More results 

FROM A MULTINATIONAL 
LEADER IN M&A 



Our investment bankers bring 
clients the best of both worlds: a 
keen understanding of local condi- 
tions and the globar resources of 
Shearson Lehman Hutton. 

Our proficiency and leadership 
in international sales and divesti- 
tures, a result of our unique 
approach to maximizing 
value, is exemplified 
by our recent role in the 
divestment of Cope 
Allman International, 
which had significant 
businesses in the U.K., 

Europe, the U.S. and 
Canada. 


Shearson 


An American Express company 



It is equally apparent in our 
participation in recent transactions, 
such as the sale of Datacard to 
Seedamm of Germany, J.L. Shiely 
to English China Clays and Alsy 
Coro, to Emess Lighting. We also 
undertook a divestiture program 
for Unigate. 

This distinctive combi- 
nation of local expertise 
and global resources has 
made us the decade's lead- 
er in M&A, worldwide. 

If it's results you're 
after, contact Bill Harrison 
or Michael Stallibrass in 
London at 01-601-0011. 


Minds Over Money." 


C NttSfacramn Lehman IfatfaM Era. 
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BET seeks over £200m for Argus 


BY CLAY KARRIS 


BBT, the international services 
group. yesterday put its Argus 
Press magazine and newspaper 
publishing subsidiary up for auc- 
tion. The disposal Is to 

raise more than QOOm. 

Argus publishes business mag- 
azines in the UK and US as well 
as consumer magazines in the 
UK and local newspapers in and 
around London. The division 
made operating profits of £14m 
on turnover of £L43m In the year 
to March 1987. 

City analysts predicted lively 
competition between a number of 
domestic - and possibly non-UK 


- bidders for the publishing 
businesses which will be auc- 


businesses which will be auc- 
tioned by Morgan Stanley Inter 
national, UK-based subsidiary of 
the US investment bank. 

BET said It would entertain 


offers for the entire group or for 
any of the four divisions, but not 
for individual tides. 

In the UK, Argus is one of the 
five largest magazine publishers, 
with titles including Slimming 
and Mother & Baby. 

Its worldwide total of 150 mag- 
azine titles, 80 yearbooks and 
directories, 90 local newspapers 
and 120 specialist books was seen 
yesterday as an attractive pack- 
age for communications groups 
with global ambitions. 

Among the possible British 
contenders are Maxwell Commu- 
nication Corporation, Reed Inter- 
national, United Newspapers and 
Emap. 

From overseas, Hachette of 
France and VNU, Elsevier and 
Wolters Eluwer of the Nether- 
lands could have an interest in 


some or all of the businesses. 

The US business magazines, 
accounting for half of profits, are 
expected to attract interest from 
domestic US companies as well 
as foreign groups keen to take 
advantage of the weak dollar. 

Tbs disposal win put BET into 
a net cash position. With large 
borrowing facilities in place, 
including three separate commer- 
cial paper programmes. BET will 
be In a position to make a large 
purchase, perhaps worth £500m 
or more. 

However, the group denied that 
it had any takeover candidates of 
this size in its sights and 
suggested that imminent acquisi- 
tions would follow the recent pat- 
tern of small to medium-sized 
additions to its service business* 
es-Tbese businesses include tex- 


tile rental, waste dis- 

posal, and plant amt security 
services. 

ggriter this month BET sold 

Rediffiiston Simulation, the 

maker of flight simulators for 
civil and military aircraft, to 
Hughes Aircraft of the US for 
Cl SI Til 

Also up for sale are Rediffudon 
Radio Systems, a maker of elec- 
tronic communication equip- 
ment, as well as Its Channel 
Islands electronics rental busi- 
ness arand overseas broadcasting* 
interests. 

The planned sale is the latest 
in a series of disposals by BET, 
which plans to concentrate on 
what it describes as support ser- 
vices. BET shares closed I2p 
higher at Z44p. 

See Lex 


Interest credit helps FR rise 32% to £22m 


BY VANESSA MOULDER 


A NEARLY tripled interest credit 
helped FR Group, maker of speci- 
alised equipment for the aircraft, 
energy and electronics industries, 
increase pre-tax profits by 32 per 
cent to £22. lm for 1987. Operating 
profits increased by 14 per cent to 
fXIJSm, on turnover up by 17 per 
cent to £U6.4m (£99 Am). 


Mr Giles Irwin, group financial 
director, said it had been a very 
satisfactory year, with particu- 
larly strong performances from 
FR Aviation and WES, a missile 
container manufacturer. Alan 
Cobham Engineering, however, 
had experienced Increased com- 
petition and a downturn in prof- 
its. Order books for most of the 


group were strong for the current 
year, he added. 

Spending on research and 
development, which increased by 
25 per cent during 1987, was 
likely to increase at a rate of 20 
per cent this year, said Mr Irwin. 

Net interest received was £5m 
(£L8m) and the cash balance at 
the end of the year stood at £40m. 
The company made a £40m rights 
issue in 1986, since when it has 
spent £20m on new aircraft for its 
FR Aviation subsidiary and 
acquired Carleton Components, a 
US aerospace control system 
manufacturer for $30m in 
August 

The comnanv was Interested In 
five potential acquisitions, all but 


one in related businesses, said Mr 
Irwin. Two were in the US, two 
in the UK and one on the Conti- 
nent. 

Tfawiing g per share increased 
by 9 2 per cent to 19-37p. The pro- 
posed final dividend is 3p, mak- 
ing a total for the year erf 4A2p 
(3J55p). 


comment 


The City has long been used to 
the FR Group producing organic 
growth of at least 20 per cent per 
year, and these somewhat disap- 
pointing results prompted a 27p 
slide m the share price to 252p. 
Aside from, the sluggish earnings 
on the group’s cash pile, how- 


Dencora more than doubled at £4m 


BY ANDREW HILL 


Dencora, East Anglian pro p erty 
developer and investor, more 
thaw doubled pre-tax p ro fi t s to 
£4.06m in the year to December 
31. against aJBu in 1286. 

The company, which graduated 
from the Unlisted Securities Mar- 
ket to a full listing last summer, 
also announced the £L9m acqui- 
sition of a 14-acre site at Ashford, 
Kent - the freight terminal for 
the Channel Tunnel - where the 


group plans to develop light 
industrial and high technology 
units. 

“We consider ourselves very 
fortunate to have bought it for 
that figure. We've already 
received higher offers for the 
site,” said Mr Colin Holmes, joint 
manag in g director. 

Turnover rose almost 42 per 
cent to £22.4m (£15 &n) and fully 
diluted earnings per share 


Joseph Holt rises to £3.4m 


Joseph Holt, Manchester-based- with £UL58m. 
brewer, raised pre-tax profits Earnings were 89. 
from £3J28m to £&42m In 1887, on and a final of 15p m 
turnover of £11 .5m, compared up from 18p to 20p- 


jumped to lSAp. In 1986 - before 
an £8m rights Issue last June - 
earnings per share woe Up. Pro- 
ceeds from the issue axe being 
used to Amnia mnt l nnod expan- 
sion and reduce bank borrow- 
ings. 

A revaluation has added £7in 
to Dencora 's property portfolio 
which is now worth £46m and 
comprises' over 1.3m sqJt of 
industrial and commercial prop- 
erty. 

Rental income increased to 
£&8Tm last year. The company 
said this reflected continuing eco- 
nomic gro wth in East Anglia and 
the success of the group’s fight 
industrial estates. 


Dencora’s commercial property 
trading arm sold a 36,000 sq. ft 
high technology development at 
(InmhHrigw for ELS7m. ""d Tmk 
three new schemes, ranging in 
size from 45A00 sqJt to 65,000 
sqlL, which will be traded this 
year. 


The group's residential devel- 
opment operation sold 272 houses 

last year and Dencora expects the' 
division to increase its 50 per: 
cent share of business in 1988. At 
the end of the year Dencora had 
a freehold land bank of same 900 
{dots, about two years* supply. 


Dencora’s shares rose 2p to 
dose last night at 175p. 




maaonottoccmem appears asa' matter of wood aily. 
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ROSEHAUGH 

Public Limited Company 


£ 100 , 000,000 

Multiple Option Facility 


Arranged by 


County NaTWIbst 


Lead Managers 


National Westminster Bank PLC 


The Sumitomo Bank, Limited 


Banco di Roma — London Branch 
The Bank of Nova Scotia 


Den Danske Bank 


The Kyowa Bank, Ltd. 

The Mitsubishi Bank, Limited 
The Mitsui Trust & Banking Co., Ltd. 
Riyad Bank, London Branch 


Underwriting Banks 

ti Bank of America NT & SA 

The Dai-Ichi Kangyo Bank, Limited 
The Industrial Bank of Japan, Limited 
Midland Bank pic 
The Mitsui Bank, Limited 
Ltd. The Fuji Bank, Limited 


WCRS has 
50% stake 
in French 
media buyer 


By Clay Harris 


WCRS Group, the advertising 
and communications company, 
Is paying annritial FFr688.7m 
(£64. 4m) for a SO per cent head- 
ing In SGGMD, the French- 
based group which is Europe's 
largest independent media 
buyer. 


tuitions which were disclosed 
seven weeks ago, will make 
WCRS one of Sinope's largest 


WCRS Group 

Share Price rotative to 
D a a wti o a ni Agendas Index 


ever, the slowdown can he 
largely ascribed to the major 
boost in pan spending • a mea- 
sure, to a large partTof the com- 
pany's rayifMgfl fte in the future. 
More specifically, this reflects the 
group's success in clinching an 
order for in-flight refu elling 
equipment for the US Airforce as 
well as opportunities gtonwpiyi g 
from the UK’s mere competitive 
de fenc e procurem en t policy. The 
benefits of the increased develop- 
ment spending, however, will 
take about 18 mrmtha to start fil- 
tering through. That means, with 
the shares on a prospective jj/e erf 
11 , assuming pre-tax profits erf 
£2Sm. there is little to go for in 
the short term. 



communications groups and a 
major international force in 
madia planning and buying. 

For WCRS. formerly Wight 
.Collins Rutherford Scott, it 
aha has the benefit of reduc- 
ing exposure to the dollar. 
Moreover, advertising will 
now account for less than 50 
par cent of Its income. WCRS 
shares dosed 15p higher at 
256p. 

SGGMD buys about 20 per 
cent of an tdevisten, rinema 
and wagaartne advertising In ' 
Ranee, as well as a substan- 
tial share of press adv e rtising 
and outdoor poster sites. In' 

1987, it achieved pre-tax prof- 
it* of FFr462m on turnover of 
FFr6.98m, of which France 
accounted for nearly 80 per 
cent 

Mr Gilbert Gross, SGGMD 
riurffman, said yesterday: "By 
1989, the single European mar- 
ket date, it will an have hap- 
pened as for as the media fs 
concerned. The great changes 
and restructuring are happen- 
ing now because of deregula- 
tion and new technology. ” 

The corporate structure 
devised to hold SGGMD is 
intended to Insure that key 
strategic, decisions can be 
undertaken only with the 
a greement <rf WCRS and the 
Faicl company’s vendors. 
SGG&B) continue to have 
day-toddy management con- 
trol of the business. 

WCRS is to fimd the fnEtiqf.; 
cadt pay ment th rough a£64m - 
long-term bank facility 
arranged by Samuel Montagu 
and Banque Nationale de 
Paris, at an initial interest 
rate of 1% percentage points 
over Libor. 

Under a campRcatod formula 
linked to profits up to June 30 
1991, WCRS could end tip pay- 
ing as little as FFr€28.7m 
(£58. 8m). or as much as Fft 
923Jbn (£8&3m) for the hold- 

in* 


Cosalt growth 
continues to 
£1.3m half-way 


The expansion shown by Cos- 
alt jn the latter part of 1988-87 
continued into the first half of 
the c ur re nt year, and it looks 
forward to producing "excel- 
lent results" over the US 
momfltt. 

Kb the 28 weeks ended Feb- 
ruary 28 1988 turnover moved 
up from £27JSm to £30 .86m, 
while the pre-tax profit surged 
fro m £563,000 to £lJbn. After 
tax £299,000 (£125,000) earn- 
ings rose to 8J87p (4.05pV and - 
the interim dividend is stepped . 
up to Up (lJ5p). 

The directors said reorgani- 
sation of the Ship*’ chandlery 
business into two divisions 
(manufacturing and sales and 
distribution), was completed. 
Both were performing welL 

Caravan wawrfartnrin g con- 
tinned to make good progress 
with high demand for both 
companies' products. 

For the year ended August 
31 1987 the group had lifted Us 
profit from EUDSm to £1.77m. 




Tarmac rises 56% to £265m in 
construction’s ‘year of years’ 


BT NONA THOMPSON 


Tarmac, ifie UK’s largest bund- 
ing materials and construction ' 
company, yesterday reported 
profits 56 per cent ahead at 
£285.4ra for -the year ended 
December 31 1987. The pre-tax 
advance from £TKL5m was 
on turnover 26 per cent up at 
£23fflm (£L74Bn). ' - ■ ■ '• 

Last year "was the year- of 
years for the cansfrudio&'indUB- 
try," sa id Sfr ' Brie ■ Fountain,- • 
group- chairman, &nd'Tannac.wa& 
in the best shape be had seen it 
in his nine years with the com- 
pany. 

It was hard to find an historic 
parallel, he said. There was 
strong JOHrtHic tim demand from 
the booming UK economy; “but 
we’ve never before seen this 
against a background of low 
inflation.* 

The present year had started 
very well, helped by the unusu- 
ally good weather tn the early 
months There were no signs of 
house prices fan fog nor of a . con- 
struction downturn in 1988 or. 
1989, he said. :• 

Exchange ' rate movements 
shaved £8m off. the pr&tax figure,' 
but Sir Eric stressed that more 
than 80 pet cant of turnover was. 
from the UK, adding “we think 
that is the place to be.” 

All seven divisions reported 
i strong growth and the after-tax 
profit of £ 1 79,2m <£lZZm) pro- 
, dneed earnings per share of ztsp. 


a 32 per cent increase on the 1986 
figure of 

' Housing made the largest con- 
tribution, docking in profits of 
£UEL8in CESLGtn) in conditions of 
widespread dpmw^d- The 20 local 
honsflfru il'ifaff subsidiaries com- 
pleted 1 L 236 homes at an average 
price’ of £48^00 - almost 1,000 
more than in 1966 when the aver- 
age cost was £43^00. 

Margins on housebuilding rose 
-to Iftl per cent Oast year, said Sir 
Eric, up from 14 A per cent Tar- 
mac's target to the next two to 
three years was to build 154300 
homes annually. He emphasised 
that only 80 per cent of house 
profits ware earned -in the over 
heated, southeast 

The quarry products division 
reported fts first year In its .now 
form, following the separation trf 
building materials and Tarmac 
Ameri ca into pew divisions. The 
division recorded a 14 per cent 
rise in operating profit from 

tfifl.lny fo y raim. 

The constr u ction division saw 
profits move ahead by 52 per cent 
from £12. 6m to £19.2m, from 
nearly 650 sites. 

The new building materials 
division enjoyed buoyant UK 
markets for Us day, concrete and 
natural stone products, produc- 
ing profits up from £10 .4m to 
£16- 3 n t 

strong demand for commercial 
and industrial building Hfted the 
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Sir Brie Fountain: Tarmac In 
best shape he had seen it 


industrial products division’s 
profits from to £2S.4m. The 
properties division saw profits 
rise 50 per cent to £&6m (£4-4m). 

The Tarmac America division 
profits surged to £46ita (£22m), 
inf i xing first-time contributions 
from Tarmac-LoneStar in Vir- 
ginia *nd the Carolines and of 
Massey in California. But the 
continuing economic difficulties 
in Texas deferred recovery. 

The tax charge was £fl ?J hn . up 
from £59£nL A final dividend erf 
5J25p was recommended, m aking 
a total for the year of 7.259, an 
effective increase erf 31 per cent 
allowing for a scrip issue. 

See Lex 


Development policy holds 
back Scotmet growth rate 


BY PAUL CfflEESERIGHT, PROPERTY CORRESPONDENT 
sottish Metropolitan property, payments tor the foil year were 


Scottish Metropolitan Pro p erty, 
the biggest pro perty investment 
company to Scotland, oow bund- 
ing up a development portfolio, 
recorded a modest increase to 
first haH earnjngs. Pretax profits 
for the six months to February 15 
were £3.8m, compared with 
£3.72m in the corresponding 
period. 

Higher rental revenue from its 
pruned down investment portfo- 
lio was offset by greater finance 
charges as the group pursues a 
development programme built up 
from nothing to '£LQ0m over the 
last three years. 

The market was unimpressed 
by the figures. The shares fin- 
ished the day lp down at 130p in 
a generally flat property sector. 

Earnings per share ware 29p, 
against &53p in the 1906-87 first . 
half. Shareholders' are receiving 
an interim dividend of 2p. The 
interim last year: nop iJp and 


Ewart goes 
Into cold 
storage 


Scotmet is con tinui ng to sUm 
down its portfolio. There are 
likely to be sales of OSm in the 
current half. The proceeds are 
seen by- Mr Gordon Wine, the 
managing director, as a cheap 
source of development fund® 
which are being concentrated in 
a few developments, notably to 
Edinburgh ana Dumfries. 

The development programme 
teas spurred by a £30m debenture 
in 1986 and Wna’pgj nf f srfHti*” 
have been increased by. a £SQm 
sterling commercial paper pro- 
gramme, announced, last Decem- 
ber. Scotmet has £l00m of 
untouched batik facilities. 

"The present portfolio is cush- 
ioning the development activity,” 
Mr Mih» said, fort the donm 
.toents will only be clearly 
reflected In terms of earning and 
asset value par share from J989L 


BY VANESSA MOULDER 




UniCfaem, the co-operative of reppat, also scant to mejnabers yes- 
independent chemists fighting a feiday, "Mr David Mair, chairman, 
£65m takeover hid from Macro- said wouM not he seeking a 


thy, the healthcare group, yester- vote at the AGM comnnthag the 


.day . despatched, to members 
I notice of. its animal general meet- 


ly to becoming a . public lim- 
oompany. This decision “ 


ing on May la^wfeen the mapager should be taken to 1990 to the 
mart will seek approval for its proper context of UniChem's 


controversial share promotion rireiigth at that time pd the 


scheme. - stock mar 

The scheme, introduced at the Jtag then." 
start erf the year, en ti ti e s chem- 
ists to buy shares at a discount .. - A dissid 


stock marimt eoudilions prevaH- 


A dissident member, Mr John 


when fife company is floated NewbouId, says he has msemhled 

.an event planned tor 1980 -.if, toe necessary support to force ah 
they place extra spending with-4extracadinary general meeting m 
UmChem. Following complainto the flotation issue. But Mr Peter 
from rival wholesalers, the.. Dodd, -UniChem’s managing 
Department ctf^ Trade and Induih directar, said yesterday no requi- 
try is looking at toe scheme. fiftion tor. a meeting had been 
In the co-operative's annual received from Mr NewboukL 


Relisting for West Trust 


BY ALICE RAWSTHOBN 


THE SHARES of West Triufc. tbe 
tiny textile company which 
recently got into difficulty^ with 
its venture into financial ser- 
vices, returned to the stock mar- 
ket yesterday. 

The old West Trust shares 
ended the day at 38p, the suspen- 
sion price. The new shares rose 
by 2p to 33p during the day's 
trading. 

West Trust, which under its 
former guise as Dura MSI once 
appeared to the Guinness Book of 
Records as Britain’s smallest 
public company, has received an 
injection of capital from a rights 
issue and from a consortium of 
new investors. The consortium 
holds a 40 per cent stake in the 
company. 

‘ The trading activities of West 
Trust now comprise the original 
Dura MID. which is involved with 
yam processing and merchant- 


tog, and Associated Sptoners, a 
similar business which has bun 
added by the consortium. 

Mr Peter Ford, group managing 
director, said that West Trust 
plans to expand further by acqui- 
sition within textiles once the 
existing businesses have been 


Ewart, Belfast-based property 
group, yesterday announced a 
ffim a ji ui hm^ - acq uisition of 
Ashley Milner, a Kent-based 
add storage operator, together 
with, a rights issue to raise 
£5-7Sm after e xpens es. 

The move was described by 

- Ewart as an excellent first step 

- in its policy of into 

the buoyant prop e rty markets 
of London ami the South-east 

Tn aflrtrfimi fn unh afamHal hung . 

.fits from the rental cash flow 
from the cold storage and 
warehousing operation, there 
is considerable longterm devel- 
opment potential in parts of 
the West Kent site, said Ewa rt 
The cold storage operation, 
which is run tor Ashley sei- 
ner’s wholly owned subeddlazy 
West Kent Cold Storage, is 
based an a 17-acre freehold site 
at Sevenoaks. Kart. This site, 
together with an adjacent 75- 
acre freehold site, which is at 
■ present unu s ed , has beat vat 
usd at CULSm. 

The proceeds froto the rights 
Issue, which- is ftffiy Underwrit- 
ten and to the from of a l-for-1 
offer at 125p per share, will be 
used to repay in full West 
Kent's hank loans, which are, 
at most, £5m. In view of the 
size of the proposed acquisi- 
tion, the snares were 
suspended on Friday at 210p, 
pending sha r eh o ld e rs' approval 
to an extraordinary meeting. ' 
The payment for Ashley Miiww 
wfU take the form of 4Annew 
ordinary shares to a mice of 
125p per share, which is the 
same price as the proposed 

- rights issue and approximately 

tine same price as the revised 
net asset' value. Following a 
revaluation of Ewart’s invest- 
ment properties, the net asset 
value per share is at 

128p. Ewart forecasts pre-tax 
profits of £300,000 for toe year 
to April 1988. . . 


West Trust slipped into a pre- 
tax loss erf £185,265 to the half- 
year to September 30 because of 
its problems to financial services 
following the stock market crash. 

It diversified into financial ger- 
vices to 1988, but Mr Ford says 


Confidence as 
Casket advances 


the company is no longer 
involved in this field end is now 
trading profitably. 


rafewi- WALKER Group's acqui- 
sition of Goldcrest Films and 
Television (Holdings) is not being 
referred to the Mnwcpnitow Com- 
tniarfmi. 


Casket, the einthmg- manufactur- 
ing group which acquired 
Kingsley and Forester in 
December, reports pre-tax prof- 
its of £3. 03m in the six miwitiy 
to end-1987, compared with a 
restated fs^m 

After a quiet start to the current 
ball, trading was improving. 
The directors were co nfident 
that the year’s results would 
reftect the e xcellent progress 
made. Group turnover «nig to 
£S2^fin (£49.28m). The interim 
dividend is increased to Up 
Op). 


More purchases iu line as Cl reaches £3m 


BY ANDREW HU. 


Die Erste osterreichische Spar-Casse-Bank 

First Austrian Bank 


Facility Agent 

NatWest Investment Bank Limited 


AThe NatWrat investment Bosk Group 


C3 Group, W<fivmhampton-based 
steel «nd engineering company 
which has acquired 10 operating 
subsidiaries in the last two years, 
more than doubled pretax profits 
to £3-01m for the year to January 
SL against £L5m for 198687. 

E a rnin gs per share rose by 90 
per cent from 2ri6p to 4,10p. 

Mr Cedric Grew, managfrig 
director, said several acquisitions 
were lined up for this year, 
iwduding some in new operating 
areas. In the longer term, he 
added. Cl was looking for a major 
purchase to establish the com- 
pany In the US. 

Continuing buoyancy In the 
construction industry, which 
accounts for about 40 per oat of 
CTs business, contributed to a 14 


Mr Grew said ft was difficult to 
Eft the selling price of CTs steel 
products and the group had con- 
centrated instead on reducing 
costs and improving efficiency. 
As a result, operating margins 
rose from 6-6 per cent to 9A per 


A consortium led by Mr Ahmed 
Abdullah still holds just under 10 


per cent of CTs shares, but Mr 
Grew says the relationship is 
friendly. Mr Roy Kettle, CTs 
chairman, is on the board of 
Evened, the industrial conglomer- 
ate headed by Mr Abdullah’s 
brothers, Raschid and Oeman. 


per cent increase in group sales 
to £3R2m (£34fim). 


He said organic growth last 
year was some 88 par cent, exclu- 
ding losses of about £300,000 to 
Meads Cooper, the mechanical 
systems manufacturer. 

Bipel, the rubber moulding 
press manufacturer acquired for 
about £l$.3tp In July, was 
included for five months and 
made £700,000 before tax, in hue 
with expectations. Although' 
Blpel’s principal market is the 
US, Mr Grew said the dollar's 
weakness had not affected busi- 
ness so far.. . . 


Cl is recommending 
increased final dividend of a 
making L375p (LQ6p) for the 


# comment 

Only aue of CTs 14 subelfiariee 
Meads Cooper - made a loss 
last year, apparently because its 
precisian engineering arm faffed 
to ochfove the ne cess a r y produc- 
tion vrJnmesL Stoce then Cl has 


merged that operation with two 
others, ■ acquired last year, 
mproy tog vo lumes. In theory, CL 
anoiua return profits across the 
^ I98 ** 89 - Pessimists 
might warn of the damage a 
dowrturn to the construction 
mansfry conJd cause, but to the 
moment there Is no sign of such 
a recession, in any case Cl is 
broadly spread 
and the management’s declared 
selling subsidiaries 
refleCTslte confidence in such 

fwK'SfiUK? activities 


blycurb its us ambitions until 
“f^^arenKrafavonra- 
pie. forecast pre-tax profits of 
between £4Am and £5m pnt the 
pbsrcs - unchanged to 44 g yes- 
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When it comes to talking 


for themselves. 


CONSTRUCTION 


£ 20 




UP 30% 


^ PROPERTY 

£27, M 

^UP3I% _ 


HOMES 






UP 29% 

~ — c . 


TOTAL X 

J3.IM 

UP 27% 


TAYLOR 

WOODROW 


P ulling together for people, performance and profit. 



COSALT 


Interim Results For 6 Months 
Ended 28th February 1988 



(Unaudited) 


FINANCIAL HIGHLIGHTS 

Gutths 6 Orths Full Year 

1988 1987 1987 

£.000 EJOOO £.000 
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UK COMPANY NEWS 


Ratners at £50m - another US buy 


Mr. E. A. Brian, Chairman and 
Chief Executive, reports 
further good progress in all 
divisions for the half year and 

encouraging prospects for the 
future. 

Copies of the Interim 
statement will be available 
shortly from the 
Company Secretary. 


TURNOVER 

30,857 

27,199 

57,780 

PROFIT BEFORE TAX 

1^01 

503 

IJ67 

PROFIT ATTRIBUTABLE 

TO ORDINARY SHAREHOLDERS 
[Before Eauawdinwy hen»| 

1JJ0I 

437 

1,466 

EARNINGS PER SHARE 

&97p 

4jOSp 

13.43p 

ORDINARY DIVIDENDS 

2S0p 

lJOp 

4JQp 


BY MAGOE URRY 

Ratners, the fast-growing and 
acquisitive jewellery retailer, 
more than doubled pre-tax profits 
in the year ended January last, 
with a rise from £22 to 25(Um, 
grinding profits on property 
sales of £&3m (£134,000). 

lb Gerald Ratner, chairman 
and managing director, con- 
finned the rumoured acquisition 
of Ostaman’s, a ttstoxe US jew- 
eller, far 168m (£36dm3. The deal 
wiQ take Ratners’ US store num- 
bers to 574 

Ostannan's, whidi la baaed hi 
Ohio Mke Ratners other US busi- 
nesses Sterling and Westball, 
TT^flffo a pretax profit of $Llmin 
1988-87 on sales of 843m. 

The acquisition will he 
financed by an issue of 36m con- 
vertible preference shares, 
offered to shareholders cm a pro 
rata basis, iniced at 100p and car- 
rying a dividend of &25p. They 
will be convertible Into shares 
each year starting in Jnne 1989 at 


a price of 300&, and if converted 
would add 7.5 per cart to the 
ejdsttng cs^stsL 

Gram tu r nover last year rose 
to £360210, compared with £158m 
for toe {ffevkms 43 week period. 
Trading profits increased from 
£2&5m to £5R8m. The two ndss- 
ing months in the previous 
period were February and March 
when little OF no profit is moria- 

UK trading profits increased 
58.7 per emit to £4L8m on a sales 
gals of 87.4 per cent to £29&4m. 
During the period toe H Samuel 
chain, acquired in July 198ft waa 
folly inte grated the E r ne s t 
Jones chain waa bought in 
August 1987. 

Salas in com rar afi Je 5 Samu el 
shops rose 38 per cent; in like* 
tor-like Ratners shops they rose 
25 per cent and in Ernest Junes 
33 per cant New store opentop 
also helped, and Ratners sow bas 
735 shims in the UK. 

Mr Andrew Coppel, finance 


direc to r, said that in toe cur ra n t 
year the group would aim to 
improve profit margins through 
tighter cost control. 

By the end of the current year 
toe group will have 850 shops in 
toe UK, with V000 planned for 
the end of the next year. Mr Rai- 
ner said that so far in the current 
year the volume increases in 
sales ware eontiguing at a simi- 
lar rate. .. 

In toe US trading profits from 
toe two businesses nought last 
year totalled £14m on sales of 
£63 Jhn. Sterling was included 
from eariy August and WesthaR 
from the end Of October. 

After two rights issues, and a 
convertible Eurobond issue, last 
year, fuhy diluted earnings per 
share Ondnfflng property profits) 
rose 43.4 per cent to 2L78p. An 
extraordinary item of £2Am 
largely related to the costs of toe 
unsuccessful bid for Combined 
English Stores. 


A final dividend of 2L75p set 
gtvaa a total of 5p (4pX 

• comment 

Ratners has virtually single 
bandwBy revitalised toe UK jew- 
ellery market and, faced by, 
largely weak and fragm ented 
compe ti tion, now seems unstop- 
pable. Its buying power Is such 
that it can offer an average dla- 1 
sund ring at £9130 compared to 
around £200 in most jewellers. 
While Ratners acquisitiansimve 
locked expensive at first, the suc- 
cess of Sterling should be 
repeated in Ostermen's which 
could rapidly reduce the pur- 
chase p/e to single figures. Dour 
Ming profits again this year Is 
tpo ambitious a target to start 
with, but even a 50 per cent rise 
to 279m would suggest a fuDy 
diluted p/e, despite the share 
issues, of under 11, w hich i s 
scant recog nition of the. group's 
rapid growth. 


M.Y.£3.6m 
for Rowpak 


Kitty Little plans USM quote 


COSALTiA: Wdl Cowt, Bowline, London EC4.T«k 01-248 0846. Fkc 01-236 382fi. 


Tftfc notice la Issued In comp**** with (to nqutomanta of the Count* of 77W International Stock Exchange of 
United Kingdom and the ReputOc at Inland Umhad. H does nut constitute an tavWbn to any person to subscribe 

(or or puntiiaaa ary oeajrftiiu in Siam Ftrxt<C*ymmn)UmttiKt 

THE SIAM FUND 
SIAM FUND (C/QTMAN) LIMITED 

(gn examotad company Incorporated artth Imtted Babfflty under the taws of the Cayman Wands 
wtth re gis tered number 280644) 

Ptacing of 4JXNMM0 Participating Shams of U8S001 each 
at ■ price (subject to adjustment) of US$13.75 per ihw 


Appaeatkxi has been made to the CouncS o4 The International Stock Exchange of the 
United Kingdom and the RepubOe ot Ireland United for the ftotfdpatfag Stans issued 

and now proposed to be tasoed to be admitted to the Official List 


Particulara of the Par ti ci pa ting Stares ore available in the Extol Statistical Service and copies of the 
Placing Memorandum comprising Listing Particulars may be obtained during normal business hours from 
the Company Announcements Office of The Stock Exchange on 27th and 28th Apr!, 1988 and untl 
17th Mb* 1988 (Saturdays and pubfic hoBdays excepted) front— 

SIAM FUNO (CASTMAM) UNITED 
RO. Bex 309 

Cayman Internati onal That BuMng 
Grand Cayman, Cayman Mends 

Bring Bro&MfS A Co* United Banque to dos uev 

8 Blahopagate, London EC2N4AE 52-82 BMwpsgeM, London EC2N 4AR 

Baring Securities Undted WL Caw (Far East) United 

Lloyds Chambers 1 London Bridge, London SE1 9TJ 

1 Fortsofcen Street, London El 8DF 

CtUcorp Scrtngeour Viekara International LhnBed 
Cottons Centre 
Kays Lane, London SE1 2GT 

27fh Aprft 1988 


M.Y. Holdings, the packaging 

awl i-nnoiwcr eDOdS group, VOS- 
today announced the acquisition 
of Rowpak, a Msnchesterhased 
corrugated cardboard carton 
, manufacturer. 

M.Y. has ctBXthiaaaSj agreed 
to •make an initial payment of 
about £l A9m in cash. «nd issue 
3.7m new ordinary M.Y. shares 
for Rowpak's issued share capi- 
tal. 

A further consideration of up 
to vg ssm may be made depend- 
ing on Rowpak’s pre-tax profits 
to March 1989. 

For the year ended March 31 
3987. Rowpak had a pre-tax profit 
of £171j000 on sales of £5 am, and 
total net assets of £349/100. 

M.Y. said the acquisition would 
strengthen its existing corru- 
gated carton business, with Bow- 
pair complementing its other cor- 
rugated plants in Lincolnshire 
and Essex. 


BY FIOWA THOM P SON 

Kitty little, manufac t ur er of fra- 
grance products, is coming to toe 
Unlisted Securities Market via ar 
raining it at 

Laurence Frost is placing 
L95m shares, representing 20.6 
per cent of the enlarged equity, 
at 90p, to raise £LS6m for toe 
company. 

Kitty Little makes items 

designed to make homes, clothes, 
shoes and cars smell sweeter. 
These Include pot-pourri room 
fresheners, coat hangers, drawer 
liners and pillows and even pot- 
pourri pellets for car ato trays 


which activate on contact with a 
cigarette stub. On toe shoe fresh- 
ener side, the products include 
fabric to' place in rimes 

and boots overnight 

Boots, the company’s biggest 
customer, accounted for 41 per 
cent of sales last year. Mr tea- 
ham Webster, chairman and 
martag in y director, «dd Kitty Tit. 
tie was keen to expand sales in 
supermarkets, department gfcnrae, 
gift shops, rime shops and service 
stations. 

Exports to more than 20 coun- 
tries acco unted for 17 per cent of 


Another Thai fund to join 
market with $52m placing 


Next acquisition 

Neat, fashion retailer, yesterday 
■gr eed to acquire minority 
interest in its subsidiary, Samuel 
Fisher A Sons (Preston) for 
£650,000, to be satisfied by the 

haw fY wWwnry 

shares. 

Fisher is the tedding nmnp m y 
of Harry S. Allen, retail and dla- 
ptmmng based mainly in 

the North of England, its net 
assets at Jamary 31 1988 were 
£874400. .1 


Another enterprising week 
at Samuel Montagu. 


BYPtBUPCOGGAN 

The Siam Fund has become the 
second Thailand-based invest- 
ment food to join the stock mar- 
ket in the past week. 

Last week, YamaicM Tntema- 
tional. the Japanese securities 
house, launched the Thai Invest- 
ment tend; »>rin week it is tiie 
tnm of Banque Indoauei anil Bar- 
ing Brothers. The Stem Fund is 
already up running having 
raised over 840m in January via a 
pri v a t e paring 

The fond is raising a farther 
*S2m after excesses, via the plac- 
ing of 4m new participating 
redeemable prafaranoe shares at 
H3.75 each. . 

After- ttMt Itand agfaUtflBd 
in Anumy, toe managers qEdckly. 
purchased aJaige block. of shares 


in Thai companies and by April I 

W 1 1 — I a 11 m- >1 nf Aw, mm bm I wl i niw a n aso n 


held in <TPffb On Hw» date, 
the fund’s net asset value per 
share was SX2A0, a 22 per cent 
gain on January’s initial sub- 


scription price. 

The participating shares will 
not he redeemable for five years 
anil it js not the find's intenti/m 
to «Hg*TihiTte dividends. DesUnn s 
in the shares are expected to 
start an Maty A 

. TR Australia 

tr Aastralia In v es t me nt Trust 
re porte d a lower net asset value 
of 97p (145A>) per share intoe six 
months to February-29 1988. 


sales last year and the European 
Comm unity was targeted partic- 
ularly strongly. 

In toe year to January 31 1988, 
the company produced pre-tax 
profits of £846,000 on sales of 
£tU3m, patting toe shares on a 
historic p/e cf 125. Since 3984 the 
pre-tax figure has increased at an 
average animal compound rate of 
over 56 per cent 

The company will use the 
money raised to strengthen the 
balance sheet and provide 
increased working capital for 

or pu n tt lty f) ami y^nldHnn^ 

ASB Barnett 

ASB Barnett Kiiratngs to to join 
the Third Market Manchester 
rfnAKfnhn 1 Charlton Seal has 
placed 575,000 shares atBOp each 
payable to falLASB Is an expand- 
fag accountancy recruitment con- 
sultancy ha nan fo the nort h of 
England. Dealings will start an 
Monday May 1ft 


Tuskar 

Tuskar Resources has completed 
ah IELlm placing of 12m ordinary 
shares at 26p thnm^i its brakos 
- 10 per cent of toe total placing 
win b£ offered to the Dublin and 

London Tnarfcate. 


reach £5m 

By Philip Coggan 

Fabry eroiWr fi* engtoeectag 
HMipmy which was toe sab- 
tect of a management buyout 
from Feareon fa Janua ry 1W7, 
fa set to join the stoc k marke t 
within toe next 12 months. 
The company «P*°mice dJto 
njaos yeriarday tograo’ with 
win of pretax proltta jnjto 

mnitiwihif bOS fari M m film 

to 1987. 

The Falrey management 

bought Itself wit from Pearson, 

which owns the Financial 
Times, to a £5lm deal badted 
by Candnver Investments, the 
venture capital group. Since 
toe buyout, Falrey has sold 

Davis Derby, the mtatog eqtop- 

mimt Tnnpwfarifairg. to SfflMT 


concentrated on aerospace, ni- 
tration, riectnmks and todus- 
tiini Operating prof- 

its on the continuing 
Tffl uinfMti w g were £7 Am on sales 
-of £78m and Interest charges 
we re ***„■ 

Mr Derek Kingsbury, the 
toafaman and chteF executive, 

said that a listing wouM allow 

aome of tiie buyout backers to 
realise part of their invest- 
ments and would enable the 
-group to expand by aequiri- 


Musterlin to 
raise £2.25m 

Musterlin Group, USM pub- 
lisher and book dist ributo r, 
pbnwf rate CUBm through 
the tame of 225m cumulative 
pro f aren c c shares. 

The group, intends to 
strengthen its capital base 
with the Issue. 

The proceeds will be used to 
reduce M ustecbn's borrowings 
•wd n ffri h addttftaual 
to continue growth, both 

organically and thnrogh acqni- 

sitions, to fields relating to its 

wl riln r ac ti v i ties. 

The new dasa at shares, to 
be Issued at n each, wfll carry 
the right to a fixed cumulative 
poefareutfal dividend cf 9.75p 
net a year, toe first payment - 
at US3S6p per share - to be 
made on July 1. 


Corporate Estates ini 
£61m property deals 

T PAM, C I MIH M Q i r rjmOPBtTY CO W S O I C HT 


Monday 18 April 



g-g 

uade/uoAitte*t. tucjiiU, 


lUesday 19 April 


m iU £/3S million aafuMlion o^ &dt JhldaUfA and 

. • 


Wednesday 20 April 


PM bullion flotation o£ (llinlon GcuieU UiAOuak a novel comforted, pLaoUtf andL 

ofyebfaidalA 

^bealuufi- llatited in new- ihaneS* Mined luf, M ydlemA jbediqneei, in ifo £82 million 
acquidrfion of- Scicon Qnoufk fynd&uoJuiten equity of £72 million and deli of £27 million. 


Cfcrpdrata Estates Properties, 
which came to the USM last 
August, has comple ted it s hlggest 
series ot property tra ns a ctio ns, 
buying four office properties far a 
total of £€L5m an d fanm edlatrfy 
selling one on to a private invest- 
ment group for &9Am. 

The market responded by fitt- 
ing the shares 6p to 70p. 

The properties' were bought 
from Cemp Properties, a com- 
controOad by the Bronfman 
y, which fa behind the Sea- 
gram group to Canada. 

The transactions were con- 
ducted through Corporate 

Estates Property Developments, a 


subsidiary, and HaaflaM, an asso- 
ciate acquired off-the-shelf for 
tiifa series of transactions. 

The bulk of the finance 
required after the sale of one 
pr op er ty, which is to the Regent 
Street area of London’s West 
End, has come from American 
Express Banking Corporation. It 
provided a nonrecourse loan at I 
ner cent over base rate. 

The properties Corporate 
Estates are retaining are 


men ts, south of the River 
Thames, near London Bridge, 
and in Sidcup and Hartford, 

K«mf_ 




ESSr^j 

v .Y • i 





, i/TTllC-. k 

» nvsfW 







Butte Mining acquisition 

BY KEMtETH GOOD MG, MNMQ CORRESPONDENT 




l Of Dhuob, Small 
« tha Bock entwogc* Sum 4JX «Wk. 
irwanga ara oauoOy haid lor P* pwpoao «f 


Thursday 21 April 


■An/uwqed a £46 million 



Pwp&Uiei (j'loufk 
dwanqed a £f 00 mil 


Friday 22 April 


inild£2f million offeb fo* County 


Butte Mining, which gained a 
London quotation last October, fa 
to acquire a substantial claim 
block adjacent to its Rainbow 
pro s pect to Montana. 

The company said block 
has significant silver and gold 
bearing are reserves with a total 
gross recoverable metal value of 
$32im an d nndia countednet 
worth after operating and capital 

CO S t S Of TI O t than tIBfttw 

In tiie half-year to January 81 
Butte incurred an opera ti ng kiss 


Albany lnv Trust 

Albany Investment Trust has 
increased, pre-tax profit from 
£307,782 to £338,783 investments 
marginally down from cRjwm to 
£&37m for tiie year to February 
29 1988. Net revenue was up from 
gflis,nnn to £244JXX). 

The trust has ream e nded a 
final dividend of Lfip (L45p) mak- 
ing a total of &25p (2p). 

Tax took fMjB57 0fflft89» and 
earnings per share improved 
item 2,14p to 2A4p. Net asset 
value dipped from 8^8p to 8to- 


of £199428 but a net profit of 
£14A93 afier interest income of 
£324,221 and tax payments of 
£10,000. No interim dividend will 
be paid. 

BUttfi Ifflid ^ wfafl prnitnf^ I 
planning proce ss was on sched- 
ule and output is expected to 
begin this summer. However, 
negotiations for custom mifitog 
factories had been deferred pen<£ 
ing the results of the current 
metalu rgical test work pro- 
gramme. 


Logka purchase 

Loglca, the UK’s largest com- 
puter software company, yester- 
day announced that it had 
acquired Jardtoe Matheson’s 50 
per cent interest in their Far 
Eastern joint venture, Jardtoe 
Loglca, far an undisclosed sum. 

The company, which will con- 
tinue to provide regional com- 
puter services, will be renamed 
Loglca Systems and become a 
wholly o wne d subsidiary of Log- 
ics. Logics Systems will still 
have headquarters in Hong Kong. 


' Ccmpg rt— im yH oftal TnMfc 


Last week Samuel Montagu’s corporate finance and specialised financing teams worked around the 
clock to secure transactions for our clients that embraced flotations, acquisitions, public bids, rights 
issues and the underwriting of equity and debt All in all, it was another typical week. 

Samuel Montagu & Co. Limited 

PART OF MIDLAND MONTAGU. THE INVESTMENT BANKING & SECURITIES ARM OF MIDLAND GROUP 
10 LOWER THAMES STREET LONDON EC3R 6AE. TELEPHONE 01-260 9000 


Lanca doubles dividend 


IN 1987 Lanes, lifted its earnings 
from ROlp to S£5p and fa dou- 
bling the dividend to Lip. 

Results included Frenkel & 
Roth (International), and the 1966 
comparisons have been adjusted. 
Turnover moved ahead to £ll&n 
(£&2m) and pretax profit to Slffl 
(£810000). 

Mr Chimn Gidoomal, chair- 
man, said the Improvement to 
operating margins resulted from 


the expansion of the ijmra cloth- 
ing tide and the characterised 
merchandise of F renkel & Roth. 
Same cost savings b enefits of the 
merger have still to show 
through. 

He was confident that ail tone 
divisions would produce farther 
organic growth. Subject to the 
achievement of current trading 
projections it was intended to 
pay an interim dividend. 


13St atertaaneot if kned in eomtauce ■*& (to Rraataxn at the Goaocfl of 
The Stocfc Pxrftan g o . 

AppGcatioa has bees made to lbs Gonad oCTbe Stock Bacfaaiqp far the grant of 
pamiukm to deal is 17JCOJXM) Oit&mj Sum in Moray Rrth Eratowkw 
PJ-C- in ifae Third Maxfcet. Ji is e^hmbod dm no appikadoa bat been node for 
«=y Of Moray ^OEaplontion PL.Cs feemitkf to be ndariOad to Lists* or to 
tbe Unbud fiwuriika Bdaifcet. 


MORAY FIRTH EXPLORATION PX.C. 


hood <md Fa8j Paid 
£176j000 


Axhoncd 
4294 D00 


SHARE CAPITAL 
i OnSnay Sbraea of Ip cadi 


WTRODUCnON 



GU3G, MIDDLETON ft CO. LIMITED 


aadmliaiatuB and devdofneat of oft, (h ami nmetMe in sdecMdwta of Ae 
WWW- 

Tmmttia* fa ilia OnSnaiy Suns of Mmy ¥kth Brafaralioo P1.C be 

gowjrfng^ IfaeTnid Mnfcot of 

Tbe Smcfc Bxcfaoge. This fawstmest nay cany a Ugjb degree 

tccncc. Copies of aneb pumufan era be obtained rata I2tb Hn 198B 

front: 

Grafg, MkkSelm ft Go. Unbed, 

78 Old Broad Stmt, 

LoodonECSMUE 
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UK COMPANY NEWS 


Walker Greenbank surges to film 










BY PHtUP COGGAN 


Walker Greenbank, . the fast- 
growing- mini conglomerate, 
increased pre-tax profits by 42 
per cent in the year to January 
30, 1988. After merger accounting 
the various acquisitions made 
dozing the year, profits increased 
to £11. lm from the previous 
year’s restated £7 An. 

Six Anthony JollifTe, the ex- 
lord Mayor of London who is 
chairman, said the group was 
still on target to be a £200m turn- 
over company by the end of 1S69, 
as he forecast when he merged C 
& W Walker Holdings with 
Greenbank in 1986. 

Walker Greenbank has diversi- 
fied from its. early- base in engi- 
neering, and now two-thirds of fta 
turnover and around three-quar- 
ters of its profits come from con- 
sumer-related industries. During 


the year, it acquired Wallcover- 
ings, an upmarket wallpaper 
designer and manufacturer, for 
£32m and WUcomatic, an auto- 
matic car wadi supplier, for 
£&9m. 

Sir Anthony said, that lttrfher 
acquisitions were likely to be of 
the “bolt-on" variety. He had 
shelved his previous plans to 
make a purchase in the US. 
“W e've enough on our plate In 
the UK” he said. 

The star performer in the UK 
was Alkar,- the supermarket 
shelving group, which increased 
profits from gi -i : to CLTOn. How- 
ever, some .companies failed to 
meet the group's 10 per cent.net 
margin - target and were sold. 
Among the disposals was Gantry 
Railing, the . company which first 
brought together Sir Anthony 


and his business partner. Mr 
John Piths. 

There were i | i» n TpiTi1<BiHnn 
costs of £L5m resulting from the 
concentration of three operations 
at one site at Blackpool and 
acquisition costs of £600,000. 
These were taken as an extraor- 
dinary debit of £2.1m. 

Operating profits were fill. 7m 
(£7 An) on turnover of £90m 
(280m). After interest of £664,000 
(£422,000) and tax of £3. 59m 
(£2. 58m), fully diluted earnings 
per share were &59p (628p). The 
■ directors are recommending a 
final dividend of 1.75p (1.5p), 
making a total of 225p O-SpX 
# Comment 

Hie crash came at a particu- 
larly awkward time for Walker 
Greenbank. The company bad 
sprinted -off in several tfflfmmt 


directions without creating a 
dear image in the market’s mfad 
of where it was going. What has 
been built up so far is a motley 
collection of businesses - some 
with excellent growth prospects, 
some too small to make a signifi- 
cant impact in their markets. Sir 
Anthony Jolliffe has done his 
best to rationalise and reorganise 
those subsidiaries which were 
not up to scratch. EBs next acqui- 
sitions are likely to be quite 
small but there is enough growth 
within the group - from compa- 
nies like Alkar, Wallcoverings 
and Witooraatic - to push profits 
up to around £l4m this year. 

Thai puts the shares on a pro- 
spective p/e of about 11; high 
enough until the market redis- 
covers its enthusiasm for r^n i 
conglomerates. 


Organic growth doubles Plumb to £1.84m 


T . . . ; 


BY PATRICK DAMEL 

Plumb Holdings, the USM-qnoted 
interior contracting and furnish- 
ing group, doubled both pretax 
profits and earnings per share in 
the year to January SO 1B8& 
Profit before tax rase to £L84m 
(£0BBm) largely from organic 
growth, addle earning s per share 
were up from 7 J3p to 14:6p. 

Turnover increased 81 per cent 
to £49m (£27m). Two-thirds namn 
from the core company, Plumb 
Contracts, contractor for hotel 
interiors and shopfitting. 


The recommended final divi- 
dend of 3p makes a total for the 
year of 4-2Sp (3p). Plumb’s share 
price rose 35p yesterday to cloee 
at 235p. 

The Coventry-based group 
floated only 20 per cent of its 
equity when it joined the USM in 
November 1986. Most of the 
remainder is held by four direc- 
tors who, five years ago, staged a : 
21 Mm management buyout from 
the Owen Owen department shoe 

chain. 


The group, now capWaBsed at 
more than £30m, has grown 
quickly Into a one-stop operation, 
offering everything from decora- 
tive plaster mouldings to design 
and contract management for 
large projects. 

Four new companies were 
formed last year, including 
Plumb Designer Homes to meet 
the rising demand for more”todi- 
viduaDy-etyled” houses. 

Mr Hick Chessman, manag in g 
director, said the group was not 


out to make speculative gains 
from its "designer homes" but to 
capftaHse on its skills in interior 
finishings. 

In December, Plumb paid 
S85QJU0O for a 65 per cent stake in 
one of West Germany’s largest 
shopfitters, Osto Landenban of 
Stuttgart, from receivers. 

The now-revived West German 
company is sported to have a 
turnover of ci2m this year and 
Wnmh is iivUririg to achieve 40 
per cent growthfor 1968. 
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ALLIED RESTAURANTS is buy- 
ing a site in Dalston from United 
Biscuits UK where Allied will 
open its 20th Wimpy count- 
er-service restaurant. The res- 
taurant will begin tradingbefore 
Chris tmas. 

ALUMASC GROUP has sold 
Ingersoll Locks for £2m, includ- 
ing repayment of intercompany 
loans, to Yale and Valor. The sale 
is part- of Alumnae's policy to 
f-nn/spritrgte nn mahMtr wim activ- 
ities. 

AMBRIT INTERNATIONAL. 
USM-quoted cdl anil gas exjdora- 
tion group, reduced its pre-tax 
loss to £427,544 in 1987, compared 
with £i.4m in 1986. Loss per 
share was L9p (6J5p). 

ASDA PROPERTY has con- 
tracted to acquire far £4m cash 
thn fi Bad lnaswinld i n terest in 6-9 
Snow THRU, London, from the 
Church Commissioners- Current 
net income is nearly £229,000 
annually, and is expected to rise 
substantially on review in 1991/ 
BANRO INDUSTRIES rights 
issue was tairpn up by sharehold- 
ers representing 2.44m shares - 
(66.6 per cent). Balance sold in 
market at 167.6p per share. 
HENRY BARRETT Group has 
acquired Westbury Tubular 
Structures, maker of steel framed 
buildings for fil.lm satisfied by 
£800.000 cash and the balance in 
shares. For year ended April 30 
1987 Westbury made pre-tax prof- 
its of £179,000 on turnover of 
£3.07m. Net assets at the end of 
the period were £786,000. 


BUCKLEY’S BREWERY has 
acqu ire d Hhob and Twitchett, 
an electrical sub -contractor, for 
£50,000, satisfied by issue of 
27,174 ordinary shares at 184p 
each. , 

ENTERTAINMENT SERVICES, 
the video casset te distributor, is 
making a large acquisition which 
will require shareholders' 
approval Pending publication of . 

detail the company asked for its 

shares, to be auspended. At the 
suspension price of 27%p, the 
co mpany is capitalised at £&5 ul 
EQUITY & LAW International 
Funds: net income before equally 
atbnin half-year to December 81 
1967 was £70,697 (£51^48). Invest, 
ment income was of £91,641 
(£58,074) and there was bank! 
interest of £41517 (£31038). Geri-i 
eral expenses rose from £16,797 to 1 
£38,702. " 

FAIRBBIAR, the reridential and 
commercial property developer, 
has purchased rites worth £7m. i 
JAMES FINLAT.CORPORATEOfL 
the financial services arm of the 
Glasgow-based conglomerate 
James -Finlay, has rihimgnd its 
name to James Finlay Bank. ! 
FIVE OAKS Investments raised 
pre-tax profits hy 46 per cent to 
£808,911 (£553,395) in the si* 
months to December. 81 1987- 
Fully diluted earnings per share 
were 2A6p (L88p). A foil year divr 
ideod of not less the p revtouS 
year's Ip is forecast 
HAMLYV MILLING proposes 
eariy re pay me nt of the £105,838 
nominal 5 per cent debenture 


Public Works Loan Board rates 


Over 1 op to 2 — 
Over 2 up to 3 — 
Over 3 Dp to 4 — 
Over 4 up to 5 — 
Over 5 opto6_ 
Over 6 op le 7 _ 
Over 7 op to 8 — 
Over 8 up to 9 — 
Over 9 Bp to 18 - 
Over 10 ep to 15 . 
Cher 15 up to 25. 
Over 25 


loons A. t Equal instalments of principal, tt nqa/iwu> u 
(fixed equal half-yearly payments to indorie principal and 
half-yearly payments of interest only. 
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stock 1957-97 at £90 per cant Sub- 
sidiary of J. Kbby. 

ULLESHAUi has acquired the 
■uPVC and aluminium window 
buai neasapad assets of the Ideal 
Williams division of Mrfterhnto. 
Consideration, which will be 
da te r m tnafl following the valua- 
tion of stock and work-in-prog- 
ress at April 22, 1968,expected to 
be around £675,000. Of this. 
£423,738 in caOh p wid an comple- 
tion and balance will be paid 
within three nrnwfho. 

LOGZCA rights Issue was taken 
up by shareholders repreaent- 
inglO^Zm shares (95.7 per cent). 
The remaining 478,969 shares 
have been sold in the market 
LONDON AMERICAN Ventures 
Trust repented a tail from 8696p 
to OBlSIp in net asset value par 
25p share in the year to March 39 
196a There is also a reduction in 
fte total dividend, which is 045p 
(0.75p). Revenue before tax was 
£581,000 (£l-86m) and eurnlpg a 
per shmefoBBir UJpX 
LOWLAND INVESTMENT Com- 
pany reported net asset value of 
I68.7p at par an March 31 1988 
against I9&8p a year earlier or 
168p (193.8p) at market value. 
Earnings per share for six 
months to end-Maxch were 228p 
(L96p) and the interim dividend 
is being raised to L6p (L4pX 
ORCHID TECHNOLOGY: sales 
litil from flUSm to 97.06m to the 
nine months ended March HI 
1988. Operating net income before 
tax rase from $380,000 to 9406JXXL 
The USM quoted company plans 
to introduce fids quarter a new 
product Bne to personal comput- 
ers. _ • 

PRUDENTIAL Property Services 
hug expanded its presence to the 

WestMldlandstSroSti the 
acquisition of three estate agents. 
They are Llewellen. Barry J Mor- 
ris and Nigel dements. 

RECORD HOLDINGS chairman 
Mr Michael palhtt told annual 

we^ comfortably ahead, Interim 
figures "should not disappoint". 
RIVER A MERCANTILE Geared 
Capitol and Income Trust 1999 
reported net asset value per pre- 
ferred capital share of 2R05p at 
March 31 against 26.77P a year 
earlier. Per ordinary Income 
share the figure was 5S.04p 
(58S4p). Earnings per 50p income 



This advcttfacmcnt is issued fa compHancc with tbc requirements of ttac Coundlofllic Stock Rxrhangc. 
It docs not constitute an invitation to the pubtic to subscribe for or to purchase any securities. 

Application has been made to the Council ofThe Stock Exchange for the grant of permission to dad 
io whole of the issued share capital ofFOrtyUtde Group pic in the Unlisted Securities Market. 
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Kitty Little Group pic 

(iDCOtpoxated in England under die Companies Acts 1985 -No. 2158452) 

SHAKE CAPITAL ; 


In Ordinaiysbares of 5p each 


Issued and 
now befog issued 
folly-paid 
£472,222 


- . . natingby..- 

LAURENCE PRUST St CO- LTD. 

of 1,944,444 Ordinary shansofSp each at 90p per ttiaie 

<^nfMip designs, mamrfiratiwps aivintarlf^fc p forfiral, decorative room 
fra g i- ai n-g lll- pTfirtncta. 

Particulars relating to the Couq»ny arc available in the Extd Unlisted Securities 
Market Service and copies ofsuch particulars may be obtained during normal 
business hours on my weekday (Public Holidays aid Saturdays excepted) up to 
and including 11th Mqr 1988 from:' i 


Laurence Prase & Co. Ud. 
Basildon House, 

7-11 Mooigatc. 
London EC2R6AH. 


t 8 t Bndthwahe Limited, 
22 Austin Friars, . 
London EC2N2LA. 


share for the year to end-March 
were 5Blp (588p) and the final 
payment 22p (^>) for a total of 
5-5p (5p). 

SINTROM proposes to buy the 
On Tina Group for a maximum 
£2£m, of which £lm payable to 
cash on completion. Balance to 
shares and/or cash in 199L 


Ward 
profits 
rise £lm 
to £4.3m 

WITH all areas of activity con- 
tributing, the Ward Group of 
building components and 
structures manufacturers 
raised its turnover from £59m 
to £75m and pre-tax profits 
from £3. 28m to £i8n to 1987. 

. It was stressed that three 
new activities worn stm to a 
gestation period. They were 
Multibeam at Sncoutetal in 
France, Moduclad Composite 
Panels at Ward Budding Conn- 
ponente. and Geamrtrica Parti- 
flmnfag- «t Ward Zuteriuore. 

The year saw Ward’s entry 
into mnlti-rise structoral steel- 
work, the Introduction of 
tapered floor beams for deep- 
plan commercial buildings, 
relocatable partition systems 
and a range of composite pan- 
els for roofs and walls of 
towrise buildings. 

Ward also acquired the Bel- 
gian H m p m y Ctuonebel - no 
costs have been taken to 
account It broke even on turn- 
over of £29UBto and will benefit 
this year from a major 
restructuring Implemented 
over the last three years. This 
'established Ward as the larg- 
est curtain walflng company to 
E urop e. 

unTvHnpt per share MU* to 
12Rp (I04p) and the final divi- 
dend is 2i§p for a total of 4J$p. 
Had the group been listed far 
the whole of 1986 the dividend 
for that year would have been 
8.7*. 


BDA over £lm 

BDA HoUtogs, pro p e rty devel- 
oper, increased its pre-tax 
profit from E97L000 to £L08m 
to the year ended January 31 
1888-Ka ntings caww to 8.4p 
(9J*). The fh? l dividend Is 
IJSp far a 2Jto totaL 


SHT expands US 
housebuilding side 


BY MICHAEL 8MTFH ' 

Scottish Heritable Trust, indus- 
trial and propert y group with 
interests ranging including fire- 
works and oriental carpets, is 
strenghtewing its US housebuild- 
ing arm through the acquisition 
for up to $L5m (£8m) cf the Fox 
Ridge Group of NaSbviQe. 

The acquisit ion, funded by 
cash, will posh SET’s gearing to 
above 80 per cent The compan y 
said yesterday it had no intention 
of making either a ri ghts ina ne or 

a vendor placing in the near 
future. 

Fox Ridge will become SETTS 
second wholly-owned subsidiary, 
complementing Haven Homes, 
Pennsylvanian manufacturer of 


fabricated houses. Sht aim ha« » 
31 per cent stake to North Ameri- 
can Housing Corporation, Mary- 
land fabricated homes maker, 
and 6 per cent of Washington 
Homes, another housebuilder. 

Fax Ridge had sales of psm 
last year, compared with Haven 
Homes’ 325m. Pre-tax profits 
were $3 .13m. 

Most of the 430 units tt Is likely 
to build this year win be starter 
homes: Sales are projected to rise 
to fffb" 

SHT said tt is likely to sell its 
stake to Washington Homes soon 
to an American company which 
is making a ldd for all its shares. 


Camotech rises sharply 


Camotech, maker at automotive 

nnmpnnpnfii | plasti cs and -air craft 

seats, achieved strong growth in 
an areas with pre-tax profits up 
from £132,000 to £538J)00 far the 
half year to February 28, 1988. 

Turnover more than trebled to 
£998m (£3m). Earnings per share 
were 5p (Lip) and the interim 
dividend lp (0J586p). Last Septem- 
ber the company moved from the 


USM. down to the .Third Market 
in order to buy aircraft seat 
maker Fort HD1 Aircraft. 

The directors said they 
believed that strong progress 
would be maintained in the sec- 
ond six wrnithu and predicted a 
satisfactory outcome for the fan 
year. Last year’s pre-tax profit 
was £293^)00. 

Tbx took £188400 (£36,000). 


Triefus profits rise 11% 


Trieflus, diamond trader *»"d tool- Taxation 


£437,000 


maker, increased pre-tax profit (£455, 000). Extraordinary credit 
by 11 per cent from n asm to was £70,000 (£136J)Q0) and eam- 
£L42m on turnover up from togs per share came to at 723p 
£2 4j>m to £26. 7m for the year to (5.7p adjusted). 

December 81 1987. 

A final dividend of 2J>p has 
been recommended making a Re ckenhsm 
total of 3p (adjusted 096p). 

Trading results of overseas Beckenham Group, Kent-based 
subsidiaries have been translated third marfcwt wimpnny whfo h 
into sterling at average rates for clauses in ducting to high-rise 
the year instead of rates ruling at buildings, announced a rights 
year e nd, and this resulted to a issue to raise £4m to finance 
profit reduction of £88,000 before internal expansion and new 
tax. acquisitions. 


Scott & 
Robertson 
exceeds 
forecast 

Scott & Robertson was expect- 
ing pre-tax profits of at feast 
£ijm for 1987 and this has 
been beaten with £l£2m, com- 
pared with £L68m restated for 
1986. 

The first half figures of this 
manufacturer of packaging 

products and fabrics were held 
back by increases to the price 
of polythene polymer. 

Turnover to the latest period 
rose 25 per cent from £2 6 04m 
to £32.49n;, but the operating 
profit tell from £ 2 . 31m to 
E2.083B. 

After tax of £267,000 
(£355,000) and an extraordi- 
nary credit of £113,000. foil) 
earnings per share rose to 

lSJBp (15JS7p). 

The 1986 comparisons are 
restated to incorporate the 
acq uisiti on of of FIX! Packag- 
ing (UK). 

The accounts of Foam Fins 
have been consolidated on an 
equity basis to reflect the com- 
pany’s 50 per cent interest 


Gas payments 
mainly on time 

By Stevan Butter 

British Gas shareholders 
appear largely to have heeded 
galls for the third and final 
instalment on their shares, due 
by April 19. The Department of 
Energy said that more than 95 
per cent of payments had been 
counted, amt that the backlog 
was to be cleared by 

the week’s end. Payments were 
stm arriving, and there were 
no plans to refuse the money. 
Non-payers or late-payers 
could lose entitlement s to their 
shares. 
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RATNERS 


ANOTHER SPARKLING YEAR 

Pre-tax profits up 152% to £52.7eel 
EPS up 44% to 2L7p. 

TYunover up 128% to £560.2m. 






Ratners have had yet another record 
breaking yeai; the fifth in succession. 

. Pre-tax. profits have doubled for the 
third consecutive year. Earnings per share 
have increased by over 450% in that time. 

. Over the last 5 years Ratners has become 
the fastest growing retailer in the UK. 

Last year we acquired our first chain of 
jewellery shops in America. 

• So Ratners is now sparkling on both 
sides of the Atlantic. 

If you’d like the full success story, get a 
copy of our 1988 Annual Report from: 

The Secretary, Ratners Group pic, 

25 Great Portland Street, London WIN 6HN. 
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Judgment due in appeals 
on Tin Council collapse 


BY RAYMOND HUGHES. LAV COURTS CORRESPONDENT 


JUDGMENT is to Ims given today 
on the first round of appeals in 
litigation resulting from the col- 
lapse into insolvency of the Inter- 
national Tin Council (TTC) with 
debts of about £90Gm. 

. The expectation is that, what- 
ever the outcome in the Court of 
Appeal, the whole matter will go 
to the House of Lords for a final 
ruling by the Law Lords. 

The final Issue on which toe 
court will rule today is whether 
the European Community is 
immune from En glish court pro- 
ceedings. Tim EC is a member of 

the rrc. 

Six matters were before the 
Court of Appeal during the sev- 
en-week hearing that ended on 
March 8. There were four appeals 
by ITC creditors, one by the JTC 
and an issue involving the legal 
status of the EC. 

The most significant appeals, 
which were heard together, were 
those in two of the so-called 
direct actions, by which theTTC’s 
creditors hope to have its mem- 
bers held liable for its debts. 
There are 22 members including 


Britain and the EC. 

In actions brought by two Lon- 
don Me tal Exchange traders - 
J-H.Rayner (Mincing Lane), a 
flfcn ITC creditor, and Maclaine 
Watson, owed £6m - two High 
Court Judges, Mr Justice Staun- 
ton and Mr Justice Miflett, held 
that the ITC had a distinct legal 
personality, separate {torn its 
members, and therefore was 
alone responsible for its debts. 

Mr Justice Stoughton held that 
the ITC had entered into con- 
tracts for the sale or purchase of 
tin on its own behalf and not as 
agent for its members. 

The creditors contended that 
the members were jointly and 
severally liable for the defats. 

On toe appeal Mr Mark Litt- 
man QC. for Maclaine Watson, 
argued that in the eyes ol 
English law the ITC was an unin- 
corporated asscxdation of member 
states engaged In trade, the mem- 
bers of which were Jointly and 
severally liable. That was either 
because the ITC bad no distinct 
legal persona or, if it had, it was 
not of a character to exclude the 


members' liability. 

Unlike Rayner. which sued all 
the ITC members, Maclaine Wat- 
son limited its attack to the UK 

Other broker and hank credi-, 
tors of the ITC Joined in the Eay- 
ner hearing to argue on legal 
issues common to their own as 
well as Rayner’s claims. The 
actions by those other creditors, 
which will include claims for 
damages for alleged negligence or 
negligent misrepresentation, are 
expected to reach the High Court 
later this year. 

In the second* phase of the 
appeals Maclaine Watson chal- 
lenged the High Court’s refusal 
to appoint a receiver of an 
alleged ITC asset, a right to call 
on its members to contribute to 
its debte. Amalgamated Metal 
Trading, another London Metal 
Exchange broker, challenged toe 
striking-out, for want of jurisdic- 
tion, of its petition for toe com- 
pulsory winding-op of toe ITC. 

The ITC asked the three appeal 
judges to ove rtur n rulings that it 
must disclose toe “nature, value 
and location* of its worldwide 
assets to Madame Watson. 


Quantities of coal traded worldwide set 
record last year while EC imports fell 


BY MAURICE SAMUELSOM 

A RECORD amount of coal was 
traded internationally last year 
but . European Community 7 
imports fell because of low elec- 
tricity growth rates and higher 
output by nuclear-power stations, 
says New York-based Chase Man- 
hattan Bank. 

The amount of coking-coal 
imported by Japan, the world's 
leading steelmaker, fell. Other 
Aslan steel-producers increased 
imports. 

The Hank says, In its quarterly 
coal-situation report, that about 
340.9m tonnes of coal was traded 
In ternationally of which: 

• 283m tonnes moved by sea. 

• Just more than half was 
steam-coal, the rest metallurgi- 
cal. 

The total traded was 1A per 
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cent mare than in 1986, toe previ- 
ous record year. 


WEEKLY METALS 


All prices as supplied by Metal 
Bulletin (last week's prices in 
bra ckets) . 

ANTIMONY; European tree 
market 99.6 per cent, $ per tonne, 
in warehouse, 2^50-2,290 <2,280- 
2*300). 

BISMUTH: European free mar- 
ket, min. 99.90 per cent ( per lb, 
tonne lots in warehouse, 5JSO&55 
(5.25-5.55). 

CADMIUM: European free mar- 
ket, min. 99.5 per cent, S per lb, in 
warehouse, ingots &00&40 (8.30- 
&60), sticks 840-8.40 (B40&80). 

COBALT: European free mar- 
ket, 994 per cent, S per lb, in 
warehouse. 640-745 (645-745). 

MERCURY: European free mar- 
ket min. 99.99 per cent S per 76 


lb flask, in warehouse, 275-245 
(280-290). 

MOLYBDENUM: Eur ope an free 
market, drummed molybdic 
oxide. $ per lb Mb in warehouse, 
3.75-345 (same). 

SELENIUM: European free 
market, mm 994 per cent $ per 
lb, in warehouse, 1040-10.56 
0040-1040). 

TUNGSTEN ORE: -European - 
free market standard wrin 65 per 
c art, $ per tonne unit (10 kgs) 
WO, at 5540 (same). 

VANADIUM: European free 
market min 98 per cent VO, dt 
8.10340 (same). 

URANIUM: Nuexco exchange 
value, 3 per lb, DO, 1540 (same). 


The amount of coking-coal 
imported by world steelmaking 
countries rose by 3m tonnes, to 
about 164.4m tonnes. 

Steam-coal imports, mainly for 
power-stations, rose by 0.8 per 
cent to 178401 tnnwy 

Korea and Taiwan showed toe 
greatest rises in coking-coal 
imports, reflecting gronhwairtug 
industries’ vigour. 

In Japan, coking-coal trrmnr h i 
dipped by 3.7 per cent to 67.1m 
tonnes. 

Steam-coal imports by France 
fell 84m tenues. Imports by West 
Germany and the UK fell by 14m 
and lm tonnes respec ti vely. 

US sales tor toe year reflected 
lower demand in we s te rn Europe 
and toUgil t-rmipotitiAn by Other 
SlippliGXR, 


Norway to seek 
approval on oil 


NORWAY'S Oil Ministry 

it would seek 


said 

yesterday that it 
a p p r oval tins year from the conn- 
try’s Parliament to develop oil 
fields in the Haltenbanken basin 
off f«ntr| | Norway^ thereby effec- 
tively abandoning a celling! 


placed on offshore f m re«t>in»ntg_ 

A ministry statement said the 
minority Labour Government 
would publish a white paper for 
an early development phase of 
too Heidrun oil and gas field by 
the end of May, and for the Drau- 
gen field in the autumn. 


Zinc price 
rises to its 
highest for 
13% years 


By Kannatii Goodteg, Mnlag 

Correspondent 

Hie price of zinc rose to &091 a 
tonne in early trading on the 
London Metal Exchange yester- 
day, toe highest level for 13% 
yean, but analysts suggested it 
might climb a little higher in 
view of the current tightness off 
supply. 

Following the market trend, 
toe European producer price of] 
zinc has settled this week at 
a tonne, having ■risen by 
1210 or more than 25 per cent in 
toe past five months. 

One producer, Noranda, the 
Canadian group, is charging 
31,060 a tonne. But there is some 
doubt about whether it will be 

able to ftfamfl a1n»w for Imp 

Some traders suggested that 
tire tine price has risen too far 
and too fast and that the wwri^ j 
was dne for a correction. 

But toe price of metal for deliv- 
ery to three months eased *»'•* 
tmly slightly to late trading to 
8WU6. 

Mr Neil Buxton, of Shearson 
Lehman Hutton's London Metals 
Research Unit, predicted that the 
zinc price could reach tL 200 to 
three months. 

Be said he now expected that 
there would be an 80,000-tmme 
shortfa ll to zinc supply this year 
compared with a forecast wu>d » 
last November of a 30400 tonne 


mexepected development 
to toe first quarter of 1988 had 
been the emergence of the Chi- 
nese as substantial net purchas- 
ers of zinc. 

Mr Robin Bhar, an analyst 
with London-based metal traders 
Rudolf Wolff, said that, although 
the pace of the rise had taiwm 
him by surprise, m price of 3L060 
to $1480 was justified. 

i pointed out that the trade 
now become convinced that 
sine Sandies were much tighter 
than had haffl expected earherl 
this year to view of heavy 

demand ffrnm the SteeL 

producers. 


Manager of rubber stock expects disposal 
to affect surging prices in coming weeks 


BY WONG SULONG Bl KUALA LUMPUR 

n^hi? T ^ A T I0 2 AL AT»IWted !WtaM fllIlc& 

Rubber Organisation GNRO) . . 


yesterday welcomed interna- 
tional moves towards 
coope rat ion on trade in sugar; 
copper mid tin. but regretted 
that then were problems om 
accords on rubber and 
Reuter repots from Geneva. 

Hr Kenneth Dadzie, 

Secretary-General of the UN 
Conference on Trade and 
Development (UNCTAD), told 
the opening session Of a two- 
week meeting of the UNCTAD 
board that the arrival of a new 
International Sugar Agree- 
ment was encouraging. He abo 
welcomed derisions by govern- 

242 c ents in earl? January. 

^Tbe Into .average price yester- . as much as 500 m , 
day was 257.45 cants a Mo, whfie ; price stabilisation 


expects its massive disposal pro- 
gramme to have an impact on 
prices In the coning weeks. 

Mr Aide Bo ftnaste r , toe buff- 
er-stock manager, rerid this to 
response to disappointment by 
consumers at the Tur n council 
meeting here that buffer-stock 
sales do do t appear to have had 
hnpact on stag- 

Mr Dieter StiebeL the outgoing 
toro deputy executive director, 
acknowledged that Inro was puz- 
zled hy the rubber market perfor- 
mance He said he believed the 
Ugh prices were due to strong 
fundamentals as shown by the 

way rubber totes had taken off so 

dramatically. • . _ iiittt 

Mr Hofineister began selling RSS 1, the premium sheet* grade; 
when toe price breached the rose by anothercent to 312 cento. 

Tnay-sen- level of 282 malaystan/ a seven-year high iiit _ 

ML*®® Ust Sep-; UtHofmeisterfe understood to 'an upsurge hTdemand 

®a- ?*** os.mnch as 220400 'as ranch as 100,000 tonnes of Inro 
posals when the price broke tonnes_ from his 370,000-tonne rubber are on their way to con- 


meats to convene 
emferences on tin and copper. 

At a meeting under UNCTAD 
1 auspices here earlier this 
month delegates from 30 com> 
tries agreed to hold talks later 
this year about setti ng up an 
international study group on 
■ tin. The grasp would serve as 
a centre for production and 
; trade sta ti sti c s on tin and 

? imlunii y rindfei 

7 Mr Dadzie said delays In rat- 
ification processes, particu- 
larly hy importing countries, 
were preventing bsplementa- 
1 tom of a new International 
Natural Rubber Agreement 


•flush witir funds. 


its 


Traders agree that rubber 
prices are expected to soften in 
the coming weeks unless there is 


through the *musteaU' 


: — T_ — ■ v.wirwuuu 

level of stockpile, modi of it dining the 
past three months. Inro is now 


sumera, and the wintering season 


Scepticism over cocoa mission 


BY WONG SULONG 

toe INTERNATIONAL Cocoa 
Organisation’s mission, now to 
Malaysia, is uniflrwiy to 
to persuading Malaysia and 
I n do ne sia to join it in view of the 
enortrous potential for cocoa cul- 
tivation to the countries, diplo- 
mats in Vnaifl Lumpur «dd yes- 
terday. 

While mnetaU from toe Malay- 
sian Ministry of Primary Indus- 
tries maintained that they would 
adopt "an open mind” to the sob- 
missdon of the ICCO mission, 
Malaysian growers have voiced 
their frill opposition to ICCO 
membership. 


Cocoa-growing nations are 
meeting to Togo's capital this 
week to dlapui toe problems 
Of high stocks rad sayyhig 
Renter reports from 


to a memorandum to the minis- 
tery, the Malaysian Cocoa-Grow- 
ers' Council mid the country’s 
national interests would not be 
served by joining ICCO, because 
it would then be subject to pro- 
duction and expor t quotas. 

The memorandum also pointed 
out that membership would 


nurewm£nreaiiytadie»- 

tfams of what action the Cocoa 
Producers Alliance (CPA) 
might take. One suggestion is 
tbinmai 
tom to Africa, 

ID si w| iw' l il«d 
to reduce produc- 
tion. 

Cocoa Industry analysts 

■_ i ■ — ■ a — - _ ul_ 

nuraviewea DMore m _ 
doubted whether It would 

a way to Mdvutoe 

- - — ■ 

prcaxcamcaie 


•meeting Malay sira cocoa offi- 
cials. led - by Datuk Wang Yoke 
.Meng, the primary industries 
' secretary-general an Thursday in 
Kuala Lumpur. 

The mission win visit Jakarta 
ffrom May 1 to 3 tor similar dis- 
-cu8iriona. Diplomats in Kuala 
Lumpur feel that Indonesia is 
'likely to adopt the attitude that it 
‘would only co n si de r Joining ICCO 
if Malaysia agreed to as well, 
i Last year, Malaysia's cocoa 
.production was 182400 tonnes, 
making it the fourto-faiggest pro- 
ducer, white Indonesia produced 
about 45400 ton^rey 

KXJO producers feel that the 
current world cocoa glut' cannot 
be tackled effectively without the 
iroeperation 


of Malaysia «*«d 

B said that about 40 per cant cf In d one s i a , the two fastestg rowin g 
the country’s cocoa charts were producaraations. 
going to non-ICCQ consumers, , AMym gh the cocoa price , at 
where no such levy is paid. about £900 a teams, is at a firo 

The ICCO miaritm. ted by Mir ^ Year-law, Malaysian and butane- 

mean Malaysian cocoa exports A. Rnsscbm, ICCO 1 * president, is -plan planters can still a 
would cany an ICCO levy off $30 spending two days to the East ismall profit because tf their high 
dollars a tonne. Malaysian state of Sabah I productivity. 


Opec seeks production cuts from non-member nations 

BY fUCKABO JOHNS IN VIENNA 1 . 


THE ORGANISATION of Petro- 
leum Exporting Countries (Opec) 
is looking to nonraember produc- 
ers to offer cuts to output before 
making any proposals Of its OWn 
aimed at restoring prices to glB 
per barrel. 

)pec is understood, accord in g 
to (he general consensus' emerg- 
ing here, to be looking for a 
reduction in supplies of at least 
500,000 barrels a day and perhaps 
as much as lm barrels. 

No specific goal, however, was 
set by a committee of six mem- 
bers who met here to formulate a 
common position prior to an 


unprecedented exchange with 
seven non-member producers, 

flap rf thwm m pT M unt M at nrinto . 

total level 

A CO ufo ring and mnririlari qjq. 
ferance seemed last night to be in 
prospectssOpec sought to obtain 
co-operation of other prodneere 
-whose recent increases m output, 
and exports 


absent are North Yemen and dnctbai is needed to restate in 
Syria whidi are both contribut- the short term the pri™ teveb 
tog to sorptas snppheo. ‘ that prevailed teat year." ' 

Norway and the Tanas Raflraad - Meat, if not aD, mambas of 
CornmissUm have sent observ e rs, .Opec are thinking in fe r ma of a* 
however. Notable by the lack a&terodnctioa cut on a per-barzel 
any presence are the UK and the {basis between its members -and 
Soviet Union: . ’other «q j iiAi«nipt i ng co u ntries, A 

Mexico’s, commitment to ifrerpentega rwtnrtlrwi'wcaildobvl- 


has undermined -cooperation seenji tb be far jbudy hit Opec 

greater than that of other non- At yesterday’s committee meefr- 
member producers which have i ng, Algeria pressed for a lmh/d 
sort delegations here. . . art in supply. Other members 

Mr Fernando ffiriart Balder- argued that 500,000 b/d was a 
rama, Mexican Energy Secr etary , inore reasonable objective, not 
has that his Government was he least because of tire clear 
'convinced that coordinated and ibreaches of dtedphne by Iraq and 
imm e diate action to restrict pro the United Arab Emirates. 


Those responding to the invita- 
tion to attend what historically is 
the biggest gathering of cal pro- 
ducers are Angola, Ghfna , Colom- 
bia. Egypt, Malaysia. Mexico and 
Oman. 

Brunei is not repr es e n t ed . Also 


in south-oast Asa is coming to 
an end. 

Mr Stiebd, who leaves on Sat- 
urday after seven years with 
SSo/said the rubber agramrat 
is the most successful coiiuno<fity 
agreement today. This was 
Snrnly due to the realistic inter- 
raSon 

effectiveness of the BSM in keep- 
ing prices within that range. 

International Tin Agree- 
ment has gone bankrupt. The 
International Cocoa Agreement, 

although It has buffer-stock 
operations, cannot do much now 
when the prices are down due to 
limited funds. 

“The International Sugar 
Agreement is also not ftactioo- 
effectively as the European 
Community, which is the largest 
producer and exporter, is not a 
member." be said. 

Mr Stlebel’s successor is to be 
Dr J. Knots, currently commer- 
cial counsellor at the West Ger- 
man embassy in Peking. 

Farmers in 
protest over 
Chernobyl 

By Bridget Bloom 


THE HOUSE of Commons Select 
Committee on Agricul ture 
opened an enquiry yesterday into 
the British Government’s han- 
dling of the aftereffects of the 
Chernobyl unclear accident 

At its first hearings in C nrii s le 
yesterday, the second anniver- 
sary of the Chernobyl explosion 
in tiie Soviet Union, the commit- 
tee heard from Mr Chris French, 
vice-president of the National 
Farmers' Union. 

He said It was “completely 
unacceptable" that nearly two 
years after the Government had 
imposed restrictions on sheep 
movements in areas affected by 
fell-out from the accident, 122 
farmers in Cumbria and north 
Wales were still awaiting com- 
pensation. 

The "small sum* of some 
£500400 was all that was being 
ffiatmpd fog the Cumbrian and 
Welsh fanners, compared with 
S5m that had already been paid 
to many <£ the 9400 farmers who 
were origi nally covered by the 
restrictions. 

Mr French argued that to case 
of such accidents in the -future, 
the Government should have a 
sta tu tor y obligation to compen- 
sate farmers for loss of liveli- 
hood:- 3 '- - - 

Restrictions re main on the 

movement of sheep from soma 
500 farm* in Cumbria mid 
Wales, principally because scien- 
tists have found that the peaty 
soils of the two areas continue to 
allow radioactive particles to be 
drawn up by the roots of plants 
which sheep eat 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

Nickai yesterday heW on to most of the 
substantial gains it made on the London 
Metal Exchange on Monday when the 
cash price rose by *2r«0 to «0,80a The 
price eased back by only SI 75 yesterday. 
The price for metal tor delivery hi three 
months, which rase by SS00 to S1S.400 on 
Monday, slipped bach by only S25 
yesterday. A new factor has emerged to 
add to the market's nervousness about 
potential shortages of supply. Political 
unrest in New Caledonia la being watched 
closely as a possible cause of further 
disruption to an already very tight general 
supply situation, traders said. Carrying 
Interest in cash metal for a day remained 
brisk with premiums of $70 and $60 paid 
compared with $50 late on Monday end 
$140 paid at one stage on Friday. 
Aluminium prices rallied In the afternoon 
but the price of high-grade (99.7 per cent) 
metal eased back by $30 to $ aa ?n by the 
end of the day. Traders said commission 


COCOA Worms 

mreow aarr At. DtENAiMB 

prices sktapHsd by AmsIgsmstaJ Metal TrsdngJ 

Gloss Previous Hlgh/Low 

Close Previous 

HgtWLow AM OOctal Kerb doss Open 1 newest 


aabjn 


Msy 

903 

884 

906 888 

Jy 

B23 

815 

8Z7 818 

Sep 

844 

832 

843 937 

Dec 

864 

982 

964 958 

Mar 

888 

874 

986 961 

May 

1008 

984 

1004 1000 

Jui 

1023 

I0TT 

1022 1017 


aa.7% p»Wr 0 par mms} 


Ring turnover 0 tarns 


Cash 

S months 


2310-30 

2135-23 


2110*0 


229S-31S 

1-1 » 


2110*0 


ASM MX 


pwtorP par toms) 


Ring tumovsr 20,100 toms 


Tumovsn 4028 (43M1> too of 1C mmss 

ICCO tndicsM* pries* [SDR* par unns). DsBy pries 


Cash 
3 months 


122M0 

111*20 


1247-fiO 

1122-3 


12M/1222 

112V1HJ4 


122D-2 

nose 


1 Ond, A (C par toons) 


Hng 


41 £00 


tar Apnf 25 : 12QB.H (tlWAB) .10 risy svsngs fbr 

April 2B : 1W&3I 111W81) 3 months 


1122-30 

1070-1 


1145-7 

10857 


113011122 

107271080 


1121-2 

1087-8 


1001-2 


7TW*23 lots 


comr Dunne 


1 1£ par tonne) 


Ring tumoMr o to nn e 


IIS MARKETS 

The precious metals opened firm, but, on 1 T~ Zj" — — 

release of the U4. GNP figure, trade and : iS ZL 

local selling touched-off Hght stops to - 

ease prices, reports Oexel Burnham jui 
Lambert Silver, In particular, eased Sep 
rapidly as near-term support areas were J® 
penetrated. How ev er, hind buying lad to rT _ 
local short- co ver in g aa the markets uey 

responded to a rally In Oie energy future*. Jui 
Crude oil was relativaty quiet In advance 
of the O.P4.C. M o oting which began 
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12150 

124X0 

124X0 123X0 


122.00 

12150 


Ota 

12150 

124X0 

123X0 123X0 
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128.00 

127X0 

128X0 


Oota (Ore oz) S price 


£ scptlrsient 


Sap 


44712-448 

Opening 448 -446 \ 

Momtag ft* 44A2S 

Altaraooo flx 447 

Day's Mgh 448 1, -480*4 

Day's low 447-447 J| 


238*2-230 
230438H 
33*494 
237 OSB 


wheat derived some support from 
commercial buying against a tender by 
Egypt, while Kansas city eased with 
hedge selling against today's auction. 

Minneapolis wheat was weak reflecting 
forecasts of reins. Possible buying by 
India and Pakistan firmed other w i se quiet *•*> 
soybean and soyoll markets, while meal 
was featureless. ^ 




Class Prsvleus Hlghflaw 


18* 
II 


corm m cr 


£ a tonne unless otherwise stated p-penceflqj, 
c-conttflo r^tnggiukg w-Usy MtprfMJiy. *-Jun/ 
Jui y-Apr. i-Jyn. s-Msy/Jun.tMesi CommisGion 
average is Mack prices. * chsngs from a wmk ago. 
▼London physical maihet 1C IF Ronsrdsm ^ BuU 
fun market cfasa. m-Maiaystsn/Srngapora centtffig. _ 



Close 
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Hlgh/Low 
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131.75 

IWM 

1S2JO 131X0 

Jun 

148X5 

148X5 

148.75 147.75 

Jui 

14173 

147X3 

1*7X0 148X0 

Aug 

148X0 

147.75 

M3XS 147X5 

Sap 

149.00 

149.00 

149X0 146X0 

Tumovsr 23*6 (2581) loti of 100 tonnss 

OltABiS £/tmno 
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Hlgh/Low 
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101X0 

102. BO 102X0 

-Hr 

105XS 

104.98 

105.50 10610 

sap 

101.20 

>01X0 

101X5 101X0 

Nov 

103.13 

103 20 

103X0 103.10 

Jan 
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107.70 

107X0 

107.70 

May 

110.00 

110.05 

110X0 
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Ctoss 
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H/gWLaw 
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101.90 

101.10 

10TX0 101.75' 

Sap 
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96.40 
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101X0 

101.00 
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103X0 

103 00 

IDS. 00 
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104X5 
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1385.0 

13775 

1390X T3S5X 

Jy 

1280X 

12400 

1275.0 1240.0 
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1356X 
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1340X 
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1387X 
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woao werx 
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13800 
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12SSX 

1402X 

12800 I28Q0 


Coins 

8 pries 

£ equivalent 

US Eagle 

480488 

245-24* 

Maptotaaf 

480409 

240*48 

Sritsmla 

460463 

245-248 

Krugerrand 

447480 

236-240 

1/2 Kn« 

23»<2 

1241, -129 1« 

1/4 Krug 

116-123 

613,-66S 

Angel 

481466 

24&248S 

1/10 Angel 

48-51 

24to-Z7t* 

Nswtiov. 

KW4»-10S4« 


OM Sov. 

t«t*-i»V 

56-57 

Nobis PtaT 

afii-aa 1 ] 

28llg-2841i 


Jtrerte 

p/Sns ox 

UStae squh> 
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638X5 

3 monthe 

54085 


8 monUnt 

334.10 
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New York 


SOLD 100 troy Snrey ate. 
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448X 

4409 

461.0 

4473 
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481.3 

4501 

452.7 

448X 

Aug 

4617 

454X 
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462X 
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461X 
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484.1 

4M 
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0 

0 
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a 

0 

An 
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0 
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M 
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1818 1981 

1835 1818 

1887 1848 
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1873 

1843 
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1963 
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185X 

cw 
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1964 
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Sap 
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Dac 
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Mar 
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231/2 
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2» Al 



240/0 
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515.9 

&15X 

612X 

JU 

519.7 
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526X 

SOX 
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Aw 
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S37X 

0 

0 

JU 
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0 
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mtah ago yi ago | 

1757.1 

17460 
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Spot 127.96 
Futarat 13124 
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13424 
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tte«*) 
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Puta 
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Msy 68 

6X7 

687 

8X4 
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0X4 

0X2 
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Ota 67 
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8X4 
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9X3 

0 

0 

Mar 61 

9X5 

0X2 

8X0 
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0X8 

8X4 

8X8 
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0X0 
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00; eentt/Un 
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a 

re Previous 

Hlgh/Low 

kte *» 

» 56X5 

OUD 

04X6 

JU 6 
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02.20 

61X0 
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5640 
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56X0 
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83 

126 
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1800 
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3 

34 

130 


77 
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0361 

635X 

0 

0 
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6365 

8360 

640X 

632X 
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642.9 

641.Q 

643J3 

B405 

JU 

647.2 

6464 

6460 

641 X 

8ta> 

6SSX 

653.6 

«7X 

64BX 
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CBM 

6G0X 

ms 

062X 

Jan 

672X 

670X 

0 

0 
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679X 

«“7 

881X 
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JU 
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■60 
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87X2 

67X2 
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68X7 
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JU 
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Financial limes Wednesday April 27 1988 

CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Confusion follows GNP data 


FINANCIAL FUTURES 

Gilts and bonds rise 


THE DOLLAR rose in late Euro- 
pean trading, to finish little 
changed, after a period of some 
volatility on publication of first 
quarter US Gross National Prod- 
net data. 

The op and down movements 
in the dollar were not enough to 
move the currency out of its 
recent range, but indicated the 
mood of Uncertainty in the mar- 
ket. 

A rise of 2L3 px in first quarter 
growth, compared with <L8 px in 
the fourth quarter of 1387, was in 
line with the general range of 
forecasts. 

A gain of 2.4 px in the implicit 
price deflator - a guide to US 
inflation - compared with 2.7 px 
in the fourth quarter, was a little 
below expectations, but the dol- 
lar began to weaken on farther 
analysis of t&e data. 

Mr Rupert Thompson, econo- 
mist at Morgan Grenfell, yrfd the 
breakdown showed rather higher 
inflation and a slightly stronger 
economy the HmiWur fig- 
ures suggest 

The main fear in the market 
was that a sharp rise of JL8 px, 
or $2S£bn, in first quarter real 
personal consumption will prove 
inflationary and bad for the US 
trade position. 

This caused a set back for the 
dollar, but it recovered to close 
around the highest level of the 
day against the D-Mark and yen, 
although still slightly lower on 
the day. 

The dollar fell to DMl .6750 
from DML6775; to Y124.75 from 
Y 124.80; to SFr 1.3865 from 

£ IN NEW YORK 


SFrl.3885; and to FFr5.69 from changed 
FFr5 .050. Frankfort, 

On Bank of England figures find dire 
the dollar's rate fades ‘data on 1 

fell to 92£ from 92.7. growth. 

Sterling opened, weak, with The do 
dealers continuing to blame com- from DMl 
molts by Mr Nigel Lawson, the the Bond 
Chancellor, for the pound’s vane whet 

ilat-linft DMU572S j 

Sentiment surrounding the with DMl. 
pound appears to have changed fa Paris 
however, and the market now at FFr3 .& 
waits to see whether Friday's UK previous!] 
trade figures few March will be with deale 
regarded as an excuse to sell the ketwasca 
currency. in the Fn 

Upward pr e ssur e an the pound tions. A le 
ap pea rs to have abated, and in ally regan 
general sterling was- on the side- barrier, a 
lines yesterday, as attention seems no 
focused on the dollar. to break tl 

Sterling dosed unchanged at of the fina 
SL8750 and at Y234.00. but fell to French Pn 
DM3.14 from DM3 .1450; to SFA60 JAPAN) 

from SFX2.602S; and to FFEULfiSTS range agai 
from FFr10.6775. 88 is 189 

According to the Bank of average l 
England the pound’s index dosed index 246 
nriphawgpd at 73 7. months ag 

D-MARK - Trading range The yen 
against the dbltar in 1987/88 is the dollar 
1.9805 to 1.5740. March average was very c 
1.6765. Exchange rate index tfon of the 
148.7 against 147.8 six m«i% dollar mov 
ago. clodng at’ 

The D-Mark closed little Yl2SJ0on 

EMS EUROPEAN CURRENCY UNIT RATES 


changed against the dollar in 
Frankfort, as the market tried. to 
find direction from confusing 
data on US first quarter GNP 
growth. 

The dollar fell to DM1.6730 
from DML6760. Earlier in the day 
the Bundesbank did not inter- 
vene when the dollar was fixed at 
DML672S in Frankfurt, 
with DMl .6742 on Monday. 

fa Paris the D-Mark was 
at FFr35968. against DM3.3960 
previously. Trading was quiet, 
with dealers suggesting the mar- 
ket was calm after the first round 
in the French presidential elec- 
tions. A level of DM3.40 is gener- 
ally regarded as a psychological 
barrier, and at present there 
seems no reason for the D-Mark 
to break through this level ahead 
of the final election to decide the 
French President on May 8. - 

JAPANESE TEN - Trading 
range against the dollar in 1987/ 
88 is 159.45 to 121.35. March 
average 127.88. Exchange rate 
index 245.4 against 222.1 six 
months ago. 

The yen strengthened against 
the dollar in Tokyo, but trading 
was very quiet ahead of publica- 
tion of the US GNP figures. The 
dollar moved in a narrow range, 
closing at Y124.55, compared w&h 
Y12SJJ0 on Monday. 


TRADERS ON Uflfi voiced some 
hope that sterling interest rate 
contracts have found a short 
term base. The main point of 
optimism centred on the fact that 
the low for both long gilts and 
short sterling contracts was 
slightly above the lowest point 
touched on Monday. 

US Treasury bond futures rose 
an a lower than expected implicit 
price deflator - a guide on the 
level of inflation - published as 
part of the first quarter US GNP 

data 

June US bonds opened at 88-17 


UFVC UK (B.T FUTURES WTKMS 


Price Jm 
114 627 

116 433 

US 245 

120 lib 

122 27 

124 7 

125 2 


EAhnted (otarnc tetri, MU 5353 Pot* 6310 
Pnvtarn Oh's apt* htt. Calls 41647 Pots 22608 


on Liffe, and dosed just below 
the day's peak, at 88-27, compared 
with 88*13 on Monday. 

This was a reaction to the 
deflator figure, but there was 
some concern about the high 
level of consumption during the 
first quarter. 

Dealers suggested this should 1 
not cause too much concern, 
because the figures are historic, 
and there is no indication that 
spending continues to roar 

On the other hand it was 
pointed out that consumption 
was higher than before the stock 


exchange crash last October. 

fa the US, confusion over the 
implication of the figures kept 
investors out of the market, amid 
general uncertainty about 
whether there will be any change 
in tile Federal Reserve’s credit 
policies. 

Volume in long g&t futures an 
Li fife fell back to around 25,000, 
from over 32,000 on Monday. 
Dealers said that a bounce in the 
price at the contract, after two 
day’s of sharp decline, was no 
surprise, but that the level of 
recovery was rather disappoint- 
ing. 


^ West LB 

Fixed Income and Equities Trading - 
for dealing prices call: 

Msaakloff Wtatdautsdia Landesbark, Hud Office. P.O. Box 1128 
4000 Dusseldorf 1. International Bond Trading *nd Salas: 
Telephone pnj 8 26 31 22/8 26 3741, Tatar 8 581 881/8 581 882 

London Westdeutsche Landesbanfc, 41. Moorgatu London EC2R6AE/UK 

Telephone (1) 6386141, Telex 887 984 

Luxembourg Wee LB International SLA. 32-34, boulevard Grande-DuChasse 
Charlotte. Luxembourg. Telephone (352) 44741-43. Telex 1878 

Hong Kong Westriautscbe Undasbank. BA Tower, 36th Floor, 12 Harcourt 
Road. Hang Kong. Telephone (5) 6420288. Telex 75142 HX 

One of the leading Marketmakers West LB 

Westdeutsche Landesbank 


See Job Sep 

— 19 ~ 

54 

201 

MS 

540 


UFFE IK TWUttmV MM FVTVtES OfflDHS UPFE FT-SC DOGC ranHBB 
strike ceil niwefft Pp me tUny m Soto Gaiis-MilCMBit Pats-stt 
Ms* Jsa to Jan to Prftr UAV Jcs MAY 

82 65 b 6 * 2 « 16500 1568 1661 28 

84 463 506 9 116 17000 U 24 1267 B 4 

8 b 312 362 ‘ 22 162 17500 740 927 200 

88 144 248 54 258 18000 442 649 402 

90 44 158 154 404 1 B 50 O 236 434 696 

92 16 117 326 5 Z 7 19000 112 276 1072 

94 4 SZ 514 662 19500 47 168 1507 



Estimd eriifxe UrtL Call* 70 Pets 154 
Prwtas da's epee taL Calls 3197 Pats 1073 


Strike Calb-wtUeMetes Fris-settlcnwrie 
Price MAY Jut MAY Jua 

170 1750 1750 0 0 

175 1250 1250 0 5 

180 750 760 4 37 

185 303 377 63 154 

190 59 138 319 415 

195 4 35 764 812 

200 0 6 1260 1283 

Ettframd «obwe total. Calk 2 Pats 0 
Pterion <My*i on tat. Caib 65 Pats 191 


Strike CaHeeettlcmats PtttMcttkmtts 
Price J« to to to 

9150 100 80 o 13 

9175 76 62 1 20 

9200 54 46 4 29 

9225 34 33 9 41 

9250 18 22 18 55 

9275 8 34 6 72 

9300 > 8 S 3 91 

EriJmitad wtwne total Cato 55 Pm 50 

Preview day's ope bit Calks 3293 Pets 2871 


Estimated wrirac total. Cato S Pats 0 
Pmloas dan's open ML QtUs 35 Pats 72 


Strike CaHs-KtUeeeots Patvseulenwats 
Price Jn Sep Jew Sep 
9025 101 73 2 15 

9050 78 56 4 23 

9075 56 41 7 33 

9100 37 28 13 45 

9125 23 IB 24 60 

9150 13 11 W 78 

9175 6 6 57 98 

Estkuted rriaae total. Calls 1387 Pm 1085 

Prologs dap's opce tat Calls 8412 Pm 4885 


Company Notices 


THE SEAGRAM COMPANY ETD. 


aeaum&x 
*I>r. 26 


“H2? wr S is $■“ a u, a 


BrigteFoK — 

Detail Knar 

Genua D-Marir 

Frtndl Erarr 

DtttbGMMn- 

Irish Pwl 


1423 530 5.70 630 7.23 110 

1-250 340 386 440 540 045 

1-875 US 2 J 5 325 4,50 135 

1900 050 140 220 355 245 

1925 011 040 155 170 540 

1990 Qj 05 040 100 245 7 J 5 

Pmtew opn Ita: Cato 422 J. 4 S Pas 393.162 
PRatadersariancMkOTS PmUift 


03S iSl Ss 

0.73 170 2.90 

145 Z 4 S 3.90 

2.40 345 510 

3.90 5.00 6 J 0 

5 J 5 L 65 810 

780 Bid) 945 


Price Map Jia Jtl Sn la Ja Jt to 
165 - 18.65 - 19 * - ISO - L&J 

170 1540 15.70 - 16.40 030 0.55 - 150 

175 10.60 1315 1290 1540 030 0.80 LOO 250 

180 6.10 900 1035 1020 035 165 130 235 

185 3.3 440 5.40 630 0.75 160 260 4 J 0 

190 0.70 240 230 3.90 220 640 445 835 

195 030 0.75 130 335 245 735 840 8.90 


EeiaaM aalane total, Calk M/A Pm K/A 
Pntm Mr 1 ! opto tat Cans 701 Pm 716 



Notice to Holders of 
TOrranis to Purchase Common Shares 
Please be advised that the Annual Report of The Seagram 
Company I -id., for the twelve months ended January 31. 1988, 
is now available and a copy may be obta in ed by writing to: The 
Secretary; The Seagram Company Ltd.,1430 Ptd Street* 
Montreal, Quebec, Canada H3A 1S9. 


JOSEPH E. SEAGRAM & SONS, INC 

Notice to Holders of 
TOurauts to Purchase 
LLS. $12SjOOOg0OO 

12%% Guaranteed Bonds due 1994 
Guaranteed by The Seagram Compaq? Ltd. 
Please be advised that die Annual Report of The Seagram 
Company Lid. , for die twelve months ended January 3L 1988, 
which incorporates ihe financial results of Joseph E. Seagram 
Sl Sods, Inc., is now available and a copy may be obtained by 
writing to: The Secret ar y, The Seagram Company Ltd., 
1430 fed Street, Montreal, Quebec, Canada H3A 1S9L 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 Reuters Code: IGIN, IGIO 


Apr. 1422/1434-s-ll 
Jun. 1428/1440+12 


FTSE 100 
Apr. 1791/1803 +14 
Jun. 1798/1810 +15 


WALL STREET 

Ma 

Jun 2046 


Prices taken ad 5pm and change Is from previous close at 9pm 


Yn wr UJOD; FMcft FT. per 10: Un per 1U« Bristol Fr. per 100. 


London rates easier 


THERE WAS a slight easing at 
interest rates on the London 
money market yesterday. 

Three-month interbank fen to 
8%-8% px. from 8%-8H p.c., in 
nervous trading, ahead of Fri- 
day’s release of UK trade data. 

Sterling had a soft tone against 
the D-Mark, but this attracted lit- 
tle attention. Dealers noted that 
the present level of the June 
short sterling contract cm liffe 
discounts a nse of % p.c. to 8% 
p.c. in UK bank base rates, and 
that there was selling of the con- 
tract in late trading. 

Day-to-day credit conditions on 
the money market were more 


IK darim fcMk tew h 
8 par coot 
ton ftps tl 


comfortable than of fate. The 
Rank of En gland initially fore- 
cast a money market shortage of 
£150m, bnt revised this to £250m 
at noon. Total help of £2T0m was 
provided. 

Before lunch the authorities 
bought £270m MBs outright, by 
way of £20m Treasury bills in 
band 3 at 7% p.c., and £25Qm 
bank bills in band 4 at 7% px 

No further assistance was pro- 
vided in the afternoon. 

Bills maturing in official 
hands, repayment of late assis- 
tance, and a take-up of Treasury 
bills drained- £657zn. This out- 


weighed Exchequer transactions 
adding £40Om to liquidity, and a 
fell in the note circulation of 
£4Gm. 

In Frankfort credit conditions 
continued to tighten. Call mone^ 
rase to &30 px from 325 px, as 
banka bid for funds to meet 
reserve requirements at th<v 
Bundesbank. 

Commercial bank Hnirifng g a 1 ! 
the central bank remained low on 
Friday, at DU44.6bn, compared 
with DM44.4hn on Thursday. The; 
average of DM54.4bn fat the first 
24 days of April was above the 
nfflrial iB qiri i m BTit of DM533btt 
for the whole month, and in gen-, 
eral hanks are not. to' 

have serious problems meeting: 
the target 

No early change fa the Bundes- 
bank’s key interest rates is expect 
ted, fa spite of the 7.6 px rise fa 
MS March money supply, which 
is above the nfSdaj target for the 
year of 3 px to 6 px 

fa Copenhagen interest were 
firmer, ahead of the general elec- 
tion on May 10. Copenhagen Han- 1 
delsbank announced that loans 
on business credits would rise by 
% px, and on private loans by Vi 
px Interest cm a typical business 
credit is now 10K px. and on a 
private loan between 13 Vi px 
and 15*4 px 

Six major domestic banks have 
raised interest rates ahead of the 
election, but the central hank has 
not changed its credit policy. 
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MONEY RATES - 

NEW YORK - Tressory Bills and Bonita 

<UncW ™ > fea - — - is ysg==i% 
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BKtor taw iris 71,-8 ShMWi— 633 Saaiw, 834 
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325-335 

330-3.40 
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LONDON MONEY RATES 


OKrtHkOflta 

MataVBU 


S&: ! ! y R 8 a 

TreewBItorataJ - 7S 7% 

Baetsau^l-n 70 78 8k 

FHtoTrade»ns(Bcqr» — - 8i &3 8\ 

OdtorCOs . - . 6.S4.90 7J57J0 7J5-7J0 7.7*770 

SOU Listed to DOW - 5% 6i 64 Vt 

SOfiLritedtoBW - Sfc 5fl 50 6t 

EOI listed to SHs ■ - . bS gf 6} 68 

BCUriadto«d.JZ1 - - g W 
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WE 

BELIEVE 
THE MORE 
LIQUID 
THE 

MARKET, 

THE 

MORE SOLID 
THE 

OPPORTUNITY 


Liquidity creates opportunity 
Opportunity to And your price, if you're 
buying. Opportunity to get your price, if 
you're selling Liquidity is the opportunity 
to reduce your risk, to get In and out of 
your position quickly 

At the Chicago Board of Trade, our 
unsurpassed liquidity means solid 
opportunity. Our floors are filled with the 
most highly capitalized local traders 
in rhe world. A multitude of buyers and 
sellers who bring aggressive competition 
to the trading In our open outcry auction 
market system. And foe liquidity that 
results creates foe fairest price for foe 
customer. 

The CBOT open outcry-auction 
market system. The best liquidity Hie best 
opportunity The best price. We believe 
in it 


Chicago Board of Trade 

The exchange to believe in. 
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LONDON STOCK EXCHANGE 


Financial limes Wednesday April 27 1988 
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THE TAKEOVER offer worth 
£2. Um from Nestis of Switzerland 
lor Rowntree Mackintosh, the UK 
chocolate and food manufacturer, 
touched off an extraordinary 
burst of speculative fever in the 
London stock market yesterday. 

With the market savouring the 
prospects of the reinvestment of 
the Rowntree acquisition cash, 
the FT-SE 100 Index pushed 
through the 1800 barrier once 
more, dosing 232 up at 18002. 
However, turnover remained 
selective, and the Seaq volume 
total of 428m shares included sub- 
stantial contributions from the 
Speculative stocks. 

The Nestte bid set UK food 
shares ablaze and takeover fever 
soon spread to the rest of the 
market, bringing a number of die 
Alpha and other leading stocks 
into the bid frame. 

At the close, rumours of a 
dawn raid on Courtaulds this 
morning, perhaps by Hoechst of 
Germany or Du Pont of the US,‘ 
pushed shares in the textile 
leader up 32 to 384p. Unilever, 
despite its size and European sta- 
tus, rose sharply as the market 
cast an eye over its valuable con- 
sumer brand names. 

The speculators, sensing a 
major multi-national contest for 
control of Rowntree, drove the 
chocolate maker’s stock well 
above Nestie's 890p a share 
terms. Spurred on by the 
announcement by Jacobs 
Suchard, the Swiss group which 
paid 630p per share to increase its 
stake to 14.9 per cent in the UK 
chocolate firm, that it was not 
ruling out the possibility of 
counter-bidding, Rowntree closed 
178 higher at £E8p on turnover of 
26 m shares. 

Speculators in food stocks also 
bought heavily into Cadbury 
Schweppes on hopes of a move by 
General Cinema of the US, which 
holds 18 per cent of Cadbury’s 
equity. 

The wider economic scene was 
somewhat overlooked in the 
equity market, but London bene- 
fited from the firm start on Wall 
Street which followed announce- 
ment of a 2.4 per cent gain in US 
Gross National Product in the 
first quarter of the year. 

The stock market took a neu- 
tral attitude towards the latest 
quarterly survey of industrial 
opinion by the Confederation of 
British Industries, which indi- 
cated plans for increased invest- 
ment but some discomfort in 
British boardrooms over the 

n al rpng th of gtorlfap 

The firmness in the pound 
towar ds the end of the warim 
hmf little effect on the interna- 


£ 2 . 1 bn Swiss bid for Rowntree triggers speculative 

excitement in equity sector 


tional stocks. Many of the Mg 
names were left out of the mar- 
ket, but there was a good US 
demand for the ADRs of IO, 
which , reports quarterly trading 
figures tomorrow. 

Government bonds ended little 
changed from overnight, after 
shedding the small gains marked 
earlier in the session. Traders 
said there whs a good two-way 
trade, with prices -responding at 
first to the firms- trend in US 
Treasuries. 

The bond sector re m a ined can- 
Hons towards the prospects for 
the pound and domestic interest 
rates. With some analysts warn- 
ing that sterling could be over- 
valued, attention is focussed on 
this Friday’s announcement of 
the UK trade figures for March. 

Food Hanufocturing issues 
frgid centre stage following the 
bid by Nestle for Rowntree. 
“Every man and his dog has to be 
represented in the sector” was 
the quote of one marketmaker. 
Cadbury Schweppes, under scru- 
tiny as a hid stock for some time 
since General Cinema of the US 
accumalated a stake of around 18 
per cent in the company, were 
the first to respond to the Rown- 
tree bid news, turnover expand- 
ing sharply to some 25m shares 
as toe price soared 36 to 331p; 
some of the business represented 
a straight switch out of Rowntree 
into Cadbury on the feeling that 
the latter is the next stock in the 
sector to attract an outright bid. 

United Biscuits, a long-stand- 
ing takeover target, were also in 
demand and gained 22 to 289p an 
turnover of 7.9m, while Ranks 
Hovis McDougaR, in which Good- 
man Fielder of Australia have a 
significant presence and are free 
to make an outright after for the. 
company, rose 9 to 358p. Other 
bid chestnuts to benefit from the 
Rowntree developments included 
Dalgety, 10 higher at 297p, S. A 
W. Bemford, U up at 365p and 
Northern Foods, 9 to the good at 
274p. Lesser-known c onfe ctio ne ry 
stocks such as Jamesons Choco- 
lates and Bassett were also 
bought on takeover hopes, the 
former rising 12 to 225p and the 
latter mining 8 to 23lp. 

The RTZ sale and subsequent 
Press comment tri gger ed further 
strong support for LASMO and 
Enterprise -one leading securi- 
ties house was talking , of immi- 
nent takeover developments here 
- and LASMO raced up 4 to 372p 
with Enterprise finally 1014 
higher at 390'Ap. 

BP and Shell were given a 
major boost by the excellent first 
quarter figures from Mobil and 
Exxon. BP old added 6 to Z75p 
and the new 3 to 77V4p. Shell 
leapt 15 to lOGBp. . 


FINANCIAL TIMES STOCK INDICES 
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tive recommendations from- 
County NfrtWesl WoodMac and 
Citicorp Scrimgeour Victors. 
Kwfk-Frt recovered from the fhrd 
challeng e to “fast-lit” service 
tbB day at lift. Among the spec- chains, rrealning 6 tolSSp. 
ulatiro issiSTBirmingham Wnt WCES bounded higter follow- 
advanced 8 to 192p, while Cam- fog details of, the a«I*ds&aucf q 
- ford closed 5 to the good at 166P- 50 per cent interest :m SGGBfD, 
But Delia Group, a good market Europe’s leading independent 
“**■ far seme time in the wake of RTZ media buying group, for an ini- 
takeover suggestions ran into tial consideration of £ 64.4m. 
occasional profit-taking and Activity expanded as the shares 


Opening 


10 a.m. 

1413.3 


1423.0 



12 p.m. 


1 p.m. 


-2 pjn. 


1 3 p.m. 


4 p.m. 

1421.9 


1422J3 


1422.1 


14227 


1428.5 


Day’s High 1432.4 Day’s low 14133 . . 

tab lflO Sort. Sees 15/10/26. Fbnd he 1928, Onflow 1/7/35, Sold titan 12/9/55, S E ActMhr MM. * MI-UL26. 
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first 


foods and we’re suffering 

era said. 

Batons up to 

thing arthe prtKminar^ flgnrw JSSSStbSm 7 KcSapmat higher and tin dose was 

- profits up 132 per cent and meiAn is up at 256p. Yellowhammer 

earn ^v I !5¥ ai ? up43 i^ c8n * The Rowntree developments, rose 6 more to 176p f while 

which fflustrated the current pro- renewed speculativ e, intere st 
SSJfrJ “to® feeing put on wen known encouraged a sh^ advance in 

SR&K branded products, particularly fa olives Paper HQ1 of 27 to 180p. 

yiew.of the prospect of European Fltofax gained 6 to 151 pJ>nt M ug, 
economic union in 1382, drew terim, U3p, were tma ffected b y 
investors attentions to companies the £245m Issue of Preference 
at 258p. degnte^ analysts; coming Catalan, up stock 

!S tam ^ P08t ~ rB ~ 83 at 86lp. Unilever, partly West Trast, the textile mana- 

s nfls mee t ing . ■. reflecting the fact that it had facturer, were retofawfaced as a 

Burtim edged h^ier and set been mooted aa a possible bidder new company and both masses of 

tied 4 up at 248p while Next hard- for Rowntree. were also notewor- ' shares fluctuated noticeably. 

thy far a rae of 20 at 46 Bp in a fotti c a ti o ns of the likely opening 
volume of some 3.3m shares. 

Smith and Nephew (5.3m shares 
trade) ended 1V4 dearer at 127%p. 

PQkfagtan were caught up fa 
the general round of takeover 


FR Group's annual profits of 
fpviw* exceeded last year’s total W ests to 535p. 
by 32 per cent bat ml shot af TSB, also powered by strong 
the more optimistic market esti- support from the Gtticorp team, 
mates because of an expansion fa edged up 2 to I02p. Bank of 
research and development expen- Ireland, quoted ex -rights, were 
diture. At the <m«nfag meeting 14 off at 193p with the new finally 
with analysts the company was 59p premium, having opened at 
said to be somewhat reticent 45p premium. 


274p, Midland 3 to 38fe and Nat- 289p following rev ive d specula- 
tive buying. BFB Industries were 


about d wtei l and the impression 
was formed that further growth 
may be iimitai and the current 
year, one of consolidation at best 
Hopes were also deferred of 
possible major h ndwww from the 
US KC135 tanker programme, 
which appears- to have been 
delayed, and the shares subse- 
wnekened. The does was 
session’s lowest, down 27 at 


-An extremely bullish note on 
the banks issued by the Citicorp 
Scrimgeour Vickers banks team 
headed by Tim Clarke, triggered 
widespread support for the sector 
a head of Barclays going eat the 
rights Issue on Friday. 

Citicorp says “the fallout from 
the LDC horror still depresses 
toe sector which we feel is now 
well placed to provide the stock 
m«tricVt Biiinfth of the decade. 
Contested bid for hwnfcg 

are rife all over the wodd and 
should soon qdfi over into the 
UK and power a re-rating of the 
sector”. 

Barclays added 4 to 438p ahead 
of toe agm and egm. Lloyds, top 
of Citicorp's buy list, rose 4 to 


Life assurances continued to 
linimril from tatauiunn ymlatlnn 
and San Life, where stories of a 
market raid and eventual bid 
from 25.7 per cent shareholder 
TransAmerica were rife last 
week, added 10 at U15p after 
strong buying Interest via the 
inter dealer broking screens. 

Dagenham Motor made a suc- 
cessful market debut, the shares 
touching 120p prior to rionrfwg at 
166p compared with a placing 
price of UOp. Moarfldd Estates 


also fa demand towards the dose 
and finished 5 at 290p. 

HR, rated by several securities 
houses as an undervalued stock 
assuming sterling is held in 
check, rose 17 to 992p awaiting 
tomorr ow 's first-quarter results. 
Fo eec o were fav oured ahead of 
today's preliminary statement 
and dosed 2 higher at 240p, while 
Ratokn moved up 8 to fain. 

Stores issues “were left in toe 
background” deafen —id , but 
included a handful of minor tea- 
tores. Etam, which recently 
announced preliminary results 
up 45 per cent at H7.lm and drew 
numerous Tray” recommenda- 
tions from leading brokers, added 
4 at 285p following aggressive 
b uyin g via the fatw dwW bro- 


ened 3 to 267p. Storehouse 
remained under persistent light 
selling which lowered toe stock 6 
more to273p. 

Bacal again topped toe turn. 

over, list in theheavOy- traded _ 

leading electronics with 5:4a fever, moving ahead in a volume 
shares changing hands. The of some £5m shares to close 11 to 
shares settled 2 firmer, at 240p toe good at ZlSp. Marketmakers, 
having dipped as low as 237p dur- however, pointed out that the 
fag the session, despite bouts of shakes- have been ovetiooked for 
strong buying interest and talk same time. Engtish China Clays 
. that toe recent flurry of heavy advanced 14 to 419p as specula- 
support in both the stock market tors nut toe group fo rward as a 
and traded options market could possible bid candiate for RTZ. 
have represented stake-building Avon Rubber also stood oat with 
moves. a jump of 30 to 728pi 

Bid speculation revived in BET came to life with a rise of 
Thom SO, up 5 at 6Ufc, while 12 to 24^ following news that the 
British Telecom were actively comnpany is putting its puhlish- 
traded (4.6m) and the: shares ing business, Argus Press, up for 


level proved wide of the mark 
and the old shares reded fromUSp 
to touch 47p before settling at 


settled at 126p against a piaring kar -screens, 
pric e of 1 20p. Uoyds Chemtsts, a strong take- 

Revived instit utio na l baying over fav ou ri te Woohrozfba 


began ttmh- mmhH on the drug 
stares business, edged up 3 more 
tollfip. 

The top stores issues attracted 
persistent hut generaUyminor 
f n r|m«t — Tts all going off in the 


save Baas a late boost, tim shares 
rising 11 to 845p, while AUted-Lp- 
im» traded briskly throughout to 
close 4 better at 48%) after turn- 
over of 8Jm shares. Other Brew- 
ery majors could do no more 
than improve in Hinitwd volume. 

Among regfonal issues, Budtiey^ 
fall 6 ftatber to 157p. 

Tarmac responded to satisfac- 
tory preliminary figures and a 
positive meeting with analysts to 
close 5 higberat 2S0p an turnover 
of 62m. fisewhere. George Wl»- muro no <*m m oobcma 
pey reoovered a small earty loss M m 

to end 4 dearer an balance at 


eased- slightly to 246p. Cable A 
Wireless were given a major fillip 
by - stories that the Hong Kong 
Government is about to further 
reduce its stake in Hang Kong 
Tdecammurrications, and rose 7 
to 324p on turnover of 
Among second liners Voter 
jumped 22. to 347b on talk that 
the group could well be a target 
for R1Z, white BOcro Focus raced 
np 16 to 158p ahead of the preliiQ- 
ixrary figures tum or r ow . SIn fr om 
added 6 more at 97p on toe pro- 
posed ai qnMMnn 
Apart from the occasional 
burst of speculative activity, the 
Engineering sector remained a 
relative backwater. RoRs-Royce, 
which is expected to benefit from 
the fuBecate development of the 
European Fighter Aircraft proj- 
ect, wwrHrmri to rfafan amrider- 
attention (yww» 4.7m shares 
traded) settled a shade easier cm 


sale. The Argus group comprises 
nr h mriTiwK an d ranCTTpw ma p u 
zines and local newspapers in the 
London and Thames Valley 
areas, A leadiog analyst stated 
yesterday that ire expects the 
proposed sale to reduce the 
group’s borrowing to nil which 
should enhance short-term earn- 
ings. Some 2Am BET shares 
riumy ^ hands. 

Favourable trading statements 
left Plumb HobUngs 15 dearer at 
235p, Cosalt 9 higher at 173p, and 
Trtefus, 4 to the good at 96p. 
Acquiattfon news prompted a rise 
of 4 to 80p in MY HoUfogs. 

Lex Service spurted to a 1968 
best of 37^>. up 10. following a 
visit from Klemwort Grieveson 
white Dowty, I91p, and Perry 
Grcaip, 231p, hardened on respeo- 


nrinm. Other Textile issues to 
progress included Atkins Bnm, 
up 16 ftirtber at 265p. and Man- 
ton Bros, which improved 4 to 
54p. 

Traded Option a ctivity expan- 
ded once again, the total number 
of contracts rising to 30A86 com- 
prising 20,037 calls and 10,949 
puts. The FTSE contract 
attracted 1,513 calls and 1,771 
puts with interest centred on 
April puts and calls. Cadbury 
Schweppes contracts were active 
following Nestles* bid for fellow 
confectionery group Rowntree. 
Cadbury registered 4^51 calls 
and 688 puts, the most popular 
series being the May and August 

300s. 

Traditional Options 

• First dealings Apr 18 

• Last dealings Apr 29 

• Last declaration* JWy 24 

• For Settlement July 25' 

For rate indications see end of 
London Share Service 
Interest tended to fade fa the Tra- 
ditional option market yesterday. 
Money was given for the call of 
Helical Bar, Kwik Save, Cam- 
fonf, RHP, Hard Rock. GM Firth, 
Time Products, Blacks Leisure, 
African Lakes. ChartexhaU. De 
Been and BOM hSKS.No out 
options were reported but double 
options were arranged in Helical 
Bar and Adwest 


NEW HIGHS AND LOWS FOR 1988 
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FT - ACTUARIES INDICES 


These Indices are the Joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EOUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 
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CAFTTAL GOODS (207) , 

Building Materials (29) j 

Contracting. Construction 04) 

Electricals (12) 

Electronics (32) 

Mechanical Engineering (56) 

Meta Is and Metal Forming (7). 

Motors (13) 

OUwr Industrial Materials (24).... 

CONSUMES GROUP OSS) 

Brewers and Distillers (2D 

Food Manufacturing (23) ... 

Food Retailing (16) — 

Health and Household 02) 

Leisure (30) 

Packaging A Paper (17) 

Publishing & Printing (16) ... 

Stores 05) 

Textiles (18) - 

OTHER GROUPS (93). 


Agencies (19) 

Chemicals (20) 

Conglomerates (14) — ... 

Shipping and Transport (12).~.... 

Telephone N etworks (2) 

Miscellaneous (26) 


INDUSTRIAL 6PQUP (480. 


Oil & Gas (12), 
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FINANCI AL GNOUP Q22). 

Banks (8), | 


Insurance (Life) (8) 

insurance (Composite) (71 

Insurance (Brokers) (7). 

Merchant Banks OD 

Property (5D 

Other Financial (30) 


Investment Trusts (82) 

Mining Finance (2) 

Overseas Traders (8) 


ALL-5 HAKE INDEX (714) . 
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«%- % 

UB 8 a> 1 

8 IBS 

24 % 

237 , 

24 + % 

US HOC .18 1231 

7 % 

7 % 

71 ,-% 

USTnd 1.18 

13 335 

• 42 % 

42 

4 Z%- % 

U 8 J*n . 3 }, 

.17 142 20 % 
68 .08 - 27 % 

20 

27 %. ; 


IMvFr .12 

12 8 

13 % 

14 % 

14 % — % 

UnvHB 

102104 

5 % 


J* 

UnvSvg AO 

75 405 

1 

21 % 

/ V 

21 % 

21 % - % 

VBwid 18 

4 M 22 

14 <113 

«% 

VLSI 

302258 

8 

7 % 

77 ,+ % 

VM 88 

27 128 

14 % 

13 % 

U + % 

VWR 60 

13 108 

21 % 

21 ) 7 , 

21 %+ % 

VaftLg 

2383502413-16 47-10 «% + % 

VnFSs 

6 180 

18 % 

10% 

10 %- % 

VaMU 144 

475 

28 

25 % 

25 % 

VflnJCI 

335 

23 

221 , _ 

22 %+ % 

VngSB .108 

8 181 

«% 

■»% 

w«+ % 

Varitni 

BZ 7 U 1 B% 

18 

»% 

varorag 

83511-18 5 MB 51 V» + % 

Varsaa JOm 

14 7 

20 % 

201 , 

23 % - % 

Vlcotp 

16 30 

7 % 

7 % 

7 % 

viewita 

' 284 

8 % 

6 % 

8 % — % 

VHckifl 

10 420 

15 % 

15 

W,+ % 

VI pout 

488 

T*% 

3 

75 % - % 

VHUnk 

132 

V 

13 % 

V w 

12 % 

f 

W»,+ % 


C«ff 10W0N PMa^C MWCES YESTERDAY 


Northern Foods 274 + B ___ 

Olives Paper Mit1~~ ~l80 +~ZT ' iinwSM^- 

PiHdngton 219 +11- 

Recfcitt & Colman — 861 + 33 B'iESBSw™ 

Rowntroe 928 +178. " W °“ 

Unilever 468 + 20 - 

United Biscuits 289 + 22 

Voiex 347 + 22 

WCftS 258 + 15 

PALLS 

Argyle Trust 102-7 

FR Group 252 - 27 


AMSInds. _ 

Atkins Bras. ..... 

Avon Rubber ,.... 

Cable & Wireless 

Cadbury Schweppes 

Courtaukls 

Deigety 

Eng. China Clays 

ICI 

Lex Service 

Micro Focus 


728 +30 

324 + 7 

331+36 
384 + 32 

807 + 10 
419 + 14 

992 + 17 
378 + 10 
158 + 16 


*1 30S 14%. 137, 14Ti 

4 129 14% 14 14i« 

IS 57 849, 94 34 

TO 151 IBt, 157, 101, 

18 « 18 174* 18 

15 507 38 378, 88 

80)171 1B% W* 18% 

43, 4% 41, 

Wl Wt W| 

2M, 821, 22% 

77, 71, 77, 

121, 11% 12 

23% 23V 23% 
0>4 0% 8% 
T7% 17 17% 

£4 £i £ 
8 % 8 8 
83% 23% -23% 

22% ' 22% 22% 

25 24% 247, 

251118% 17% 17% 

«■**»•*■» 

481 14% 14% 14% 

711 20 18% 18% 

408 14% 137, . 14% 

TOO *7 S% 0% 

180 0 57, 5% 

028 8% 8% 81, 

227 15% 15 15% 

04 18% IS IS 

51 Z7% 27 27% 

084-84 33% 34 

17 17% 17% 17% 

181 157, 15% 15% 

48 11% 11% 11% 
758 28% 2B 28% 

120 20% 20 20% 

34 27% Z7 27% 

721 18 17% 18 

228 80 18% 107, 

83 21% 21% 21% 

523 34 33% 34 

328 11 IV, io% 

422 8 5% 515-W 

148 20% 20 20% 

171 22% . 221, 22% 
7 18% W% 18% 
0 15% 15% 15% 
27% 28% 28% 
17 18% 1B% 

20% 27 28 

33 32% 33 + 

14 14 14 

21 20% 20% 
70% 70% 70% 

ass 
11 % 11 11 % 
20% 187, 201, 

7 2C% 24% 24%' 
10 17% 17% 

36%. 35% 35% 
06 27% 26% 28% 

5« 8% 8& S 

50 15% t5% 15% - 

139 31% .30% 31 

T T 

S7Su14% 14% 14% 

845 30% 28>, 30% 
841 8% 81, 0% 

Ml 10% 9% S% 

57, 5% 5% 

2% ' 2% 2% 

18% 157, W 

15% 14% 14% 

MB 147 148 

631 3452 25% 25% 28% 
28 054 38% 35 38% 

201208 0 8% 8 
K 74 14% 14% 14% 

20 854 20% 20 201, 

18 10 30% 28% 30% 
87 888 18% 17% U% 

281746 20 19% 15% 

12 121 15% 15% 15% 

13 557, 34% 857, 

8 12 16% 157, 16% 

B 542 14% 13% 141, 

.84 28% 25% 28% 
17 IDS 21% 20% 20% 
11 78 12 11% 12 

15 290 107, 10% 10% 

GO 100 
11 361 
7 431 


• - TOKYO - Most Active Stocks ■ • - 

Tuesday, April 26, 1988 

Sta±s Using Chang, fug* Owing Daw 

Traded Prices oa day Traded Price p, d*» 

?SLxSn- -BS2. .. -10 MttddifeM Electric 2363m 750 _ -16 

47 WO -7 MKsuMsM Heat* . 

2906m 995 4 £tostrt«s tLftn »S -11 

25.75dl 647 +17 KoteSwl *~ 1756m 340 _ -6 

25.61m 394 -3 Mluol Toaun . — lSJ6m 852.- -4 

rr~. ■ taldConamcUod. 12JS8»- L0» +50- 
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Financial limes Wednesday April 27 1888 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Marik 

m Low 
25% 14 
27 Wi 


H5 5? 

8? 
6ft 40 

28 15% 

W% ft 
W% ft 
2D 14% 


ift 

20% 18% 
21% 17% 
15 OH 

84% 

83% 41 
23% 13 
"« ft 
53% 29 
36 11% 

18% 8% 
19% 13% 
10 % 7 % 
91% 77 
24 12% 

3a 14% 

28% Tft 

34 20% 

37% 18 
30 1S% 

28% 15% 

59 34% 

92% 81% 
22 % 2 % 
W, 3% 
87% 17 
34 13% 

41% 31% 
106% as 

P ft 
10% 10 
3*!» 12% 


o I* 
Ore* Piw. 


Slock ON. W. E 100, H%fe few QwN.Qbm «Bfc 
MR B 96 19 20 218 24% 23% 24% +% 63% 

ACS 8 M 254 17% T7% 17% ♦% 2ft 

AUCA 41 SH 5% SH '412 

AM M 1148 3% 3% 3% -% »% 

iS? ” ?448«3 , I « 43% -% W% 

ARX 9 T04 ar, 8% 0% -% 16% 

ASA 3M 856 45% 2% 3, +% 

AVX 13 286 17% 17% 17% +% *% 


41 S% 
1148 3% 
11 2448 437! 
9 104 87, 


AVX 13 288 IT*. 

AMLabUO £3 17 3816 48% 

AMibig 1 119 18% 

AomC .40 99 1210 12 

Acmt£3» <8 18 25 0% 
Ad>E*A06a IB. 54 15% 

AOamMM 1315 624 irH 
AMD 7983 13? 

AMD pi 3 73 77 381, 

Mod* 12 MB 7% 

Ados pi 1.84 10. 4 9 

AM pf 2.40 11 W 21 
AdwWt.TOa 1.7 7 70 7% 

MtnU 2.78 MO 4348 437. 
AfflPub M 3 33 2EB 585 


T " Si 

12 4-% »% 


S3 121012 11% W <■% 

<8 18 25 8% d «% 6% 34% 

IB. 54 ift 15% 1ft +% £a 

13 15 624 ii1B% «% 1ft + % ■*» 

7983 137, 1ft 13% 4% » 

79 77 3ft 3ft 30% +% Tft 

12 148 7% 7% 7% -% 

10L 4 10 177, 18 >2% 

11 W 21 21 21 2? 


am 

mft ft S% Dm Pn>. 12 Memfc 

Lw Slock IE*. YW. E 700s Kg* lam OnmOon ftb 1** 

»<■ “SH? S“SS S! m, A a » 

m. aSEl 40 11 38 12%' 12% Ct% IWj 93 

3 £h& r & 

? a.. ™a si a :i » s 

Si 4 W hSI 4 S1 SS-! S 5 

S% StotMel.68 *1 10 6134 43 4f% «&+«, ® «ft 

22% BrilAk \3B» *4)7 . 17 30's » »% +H ]ft ft 

31% BrC* pp 224 33 32% 32% 40% 19% 


gjjL S’, eUpT 3.05a *913 2004 0ft 6V* 52% +1% 2ju 

It ft* B7«* wi 3W ». 8 8% +% ^* 


Sp s, +% «% 


AlHan 

AliPid 1 2.1 

AlrbFft 90 3.4 

Alfgas 

AktaatUO 12- 
AiaP dpL87 0-3 
AlaP pf&28 TO. 
AtakAJr .« 9 

A&ana 90 1.0 

AtoCuUBO T9 


3 33 2SB 58% 57% OB “J* 

89 7 148214% 137, 137, -% ™% 

241 3% 3% 3% 25* 

2.1 13 1642 477, 46% 47% +% «! 4 

3.4 SO 401 17% 16% 17% +1% 3JJ» 

17 35 127, 12% 127, «% 

12. 10 44 M% 18% 187, +% *• 

09 SI 0% Ois 0% 

ia Z3S0B4 53 83 -1 * 

9 17 1475 10% 19% 19% — % 

1.0 W 237 30 28% 29% +1% '8% 

19 15 TSQ 23% 22% 23% +1% 

19 10 1203 50*3 29% 30's -% 31% 


AtoCuUOO T9 15 T9Q 23% 22% 23% +1% 

AOxan a 98 19 18 1209 Jiff's 29% 30% -% 31% 

Alcan S 32 29 9 4009 28% 23% 2ft 22fii 4 

AlcoS > 98 29 12 532 237, 23% »% -% 5% 

AtaxAb 1 *5 15 090 22% 22% 2ft -% 12% 

Atom* 743 3 52 82 52 + % 89% 

AHegCp 9 1 74 74 74 +% S77, 


31% 3% 
10% 87, 
34% 23 
84% 33% 
32 14 

29% 12% 
417, 21% 
30% 12% 

« *5 

33% 27% 
M 15 
31% 15% 
23% 177, 

33% 20 
10% TO 
20 7% 


29% 23% 
397, 20% 
18% 97, 
42% 27% 
18% 5% 
8 % 8 
18% 12 
11% 4% 
24% 17% 
96% 82 
997, 74 

83% 40 
207, 10% 
51 21% 

80 48 

17% 12% 
8 3% 

17 10% 

22% 14% 
20 % «% 
22% 16% 
8% 3% 

77% 30% 
88% 41% 
93% 51 
59 54% 

357, 23 
52% 40 
20% 137, 

18 13% 
1ft 81s 
gcu 29 
134% 103% 
97% 24% 
29% 7% 
19% 12 
11% «% 
40% 24 
37% 24% 
90% 67 
71% 34% 
10 11 % 
22 % 8 % 

a & 

107, 3% 

a » 

30% 11% 
34% 18% 
147, 0% 
40% 2S% 
-17% 6% 

147, 7% 
«% «% 
8 % 2 % 
91% 72 
38 17% 

207, 8% 

22* iT* 

38% 17 


14% 7% 
25% 18% 
46 37% 

47% 22% 
31% 13 
12% 47, 
21% 12 
33 11 

38% 14% 
34% 15 
71% 40% 
W 3% 
12 % 5 
23% 97, 

as 

23& 155% 
S3 21% 

a a 
28% 10% 
29% W 
54% 321, 
8 4% 

25% 14% 
20% 181, 
30% 18% 
38% 19% 

35% « 


AfaxAlx 1 49 

Man* 

AOaflCp 
vJAIem 

«** V P 
VJAHK pic 

A lrt safci **W 1,1 

AST? 89 0' 880 36% 38' 38% -% 12% 

Altogla 13 1044 80% 70% 70% -% 44% 

AllenG 129312% 11% T2 +% SS 

Allan pf195 13. 33 14 137, 137, -% 

AJnCapi 512 10% 10% 10% 33% 

AihM W 1*% 18% 10% +% 27% 

AMSonl90 57 10 1235 31% 31% 31% +% ib% 

w|A«toC 74 1% 1 . 1 19 

ABaC pf 18 4 37, 4 17% 

AfaaMuoSOa 39 174 10 V, 97, st% 

AU.TEUJH PLOW 425 30% 3C, 30% +% 30% 

Alcoa 190 2911 3078487, 45% 45% -% 

AimG iKOBa 9 20 183 217, 21% 21% -% W* 

Amax 20 19 88 1388 21 20% 20% -% 35% 

AmHaa 90 19 11 2316 31% 30% 31% mT 

ABrckaXfia 1219 20% 20% 20% +% 3^. 

AmBrnO-25 59 0 1822 45 44% 44% -H RS. 


52 52 52 
74 74 74 

S B's 3% 
B% <** 
20is Wi 28 


1.1 12 151 271, 26% 27 


74 +% 577; 

i H Si 

» +1 * eS 


AmHaa 90 19 

ABrek a95a 
AmBrnO-20 59 
ABiO pS.75 99 


ACUdM 92 
ABuPr9a 

ACmBUI 

AOvCUII 


1911 2316 31% 30% 31% ga. 

1210 20% 20% 20% +% £57. 

59 9 1822 45 44% 44% -% fi% 

99 6 20 20 20 sn, 

39 W M 23% 23% 23% +% 46% 


13% BUR pp194a 11. 638 17% 17 17% +% 1g j. 75. 

« B<ttTBl1J7e 1813 24 46% 46 48 -% ^0 

4% Brock n 16 38 6% 0% 6% -% 541. 27% 

18% BklyUQI.72 79l0362a%a%a% 18% 8 

15% Banflft *0 19 » 227, 32% E% 137, 51, 

26% BrwnGpJO *2 14 61 37 38% 37 -% 37 * w* 

17% BfwnFr.46 19 SO 3701 25 24% 24% +% nj. «. 

10% Bnwka 96 1912 3459 23% 22% 23% +% ^ 13 w 

19 BrahWI .50 29 21 245 30% 29% 28% -% IK ! 5,, 

17% BuCkasC2D 69 6 14S 22% 22% 22% +'4 & 7% 

17 BurktHl.TB 10. 7 17% 17 17% +% n 21% 

121, BKInv 198 13. 10 41 14% 14% 14% ™i_ W 

12 BurinO 9 108 17 W% 17 \q 5% 

40 Britttt 290 33 13 1730 BP » + % 12% 4% 

8 BriNo pi 95 *4 1 5% 8% 8% -% 3^. 

9% Bunn* 14 117 14% 14T* 14% +% « 

6% Buainld 15 603 01, 8% 9% +% 21% 16% 

C C C 60% 32 

« C8I In 90 22 72- 116 27% 27% 27% +% f% 3% 

140% C83 329 17 358 153% 152 1S%+% W * 

2% OCX 270 3 3 3 35% 21% 

IDij COC pi 195 12. zSO 10% 10% 10% S. 21 

41% OQNA296 695 1980 4^ 45 45%+% ™2 

43% CiG pt *10 69 143 457, 45% 457, +% W# B 

2 CLCn 20 32 0% 6% 6% — % 78% 00% 

72 CML a 13 85 22 21% 21% +% 7* ffi 

10% CMS En 6 1311 177, 17% 17% » 

47 CM hi 10 505 60 89% « +% 20 23% 

0% CMAJ 19* 11.9 48 11% 11 11% “% 29 

18>s CNW 16 4347 24% 21% 23% -1 25% 19% 

10 CNW pf 2-12 0.1 505 23% Z2% 23% 32% 77 

26 CPC 1-44 29 11 0706 51 40% 50% -% W% « 

22% CP Ml 1.88 69 11 71 28 25% 257, +% 20% 14% 

16% CRBM 294a 15. 0 111 10% 10 »% -% 1B% 7% 

14 CRI II n3.564 22- 51 16% 16% «% -% 13% 8% 

15% CRI H n190 10. ' 00 W 15% 15% -% 59 31% 

9% CUSS a 9* 1-4 15 112 17% 10% 17 +% 48 10% 

22% CSX 124 *2 11 1042 20% 28% 29% +% 100% 00% 

T7 CIS SO 19 11 S3 26% 29% 26 +% 28% 12% 
7is C 3 Inc 9 251 13 W% 12% -% 82% <1% 

25% CaM 92 29 28 680 37% 38% 371, +% 297, 21% 

10% Caesar 12 031 24% 23% 24 +% 6% 8% 

8 CsIRP 1 14. 38 108 7% 7% 7% -% 12% 

18% CalFodT^O 69 3 2220 23% 22% 23% +% <7% 30% 


ft Sb 

Sack Ok VIA E 10b Kg* 

CfOOidS.BO 59 3 1BZ 14% 
Crosl pfl91 ID. 55 16% 
Croil pllftTS 13. 2 66% 

CrwnOk 12 502 112 

CfysBdlOe A 17 154 20 
Cufere 90 190 74 45% 
CuUnat 1686 77, 

CumEn2L2D *1 07 226 04 
CWtaei.lb OA 19 11% 
Cunw 190 390 11 51 
Cyan 17 34 10 

cydptB 140 27% 

D D D 

DCNY 81901 69 0 100 20% 
DPI. 2. 16 89 10 7240 24% 
Dallas 96 6.7 14 07 10 

DanmOUD 9 5T 511 24% 
DanaCd92 *011 910 377, 
Danftr s IT 1031 15% 

Daniel .W 19 84 9% 

DataGn 1213 

Dnapt 96 5% 

Datpl pM94 20. 6 24% 

DtsOsg 94 39 11 66 7% 

DavWtr.18 19 M 76 12% 

Dayp4019Z 2915 1450 36% 
Daatfd54 29 17 1133 26% 
DWOI n 338 6% 

OB 8 11 

Dean 90 1.1 20 2051 46% 
Denial 190 10. 10 13 177, 

DefcnPgl.48 8.6 10 12S IT's 
DettaArl.20 SA JO 2441 80% 
Deltona 1 6% 

DbCtik 90 3.4 14 4007 2f 4 

OeraMPJB *718 29 27% 
DeSoto 1.40 *7 12 01 28*, 


3.7 13 53 23% 23% 23% 


ACMR 1 79 

ACamC 

ACyanalJO 29 
AHPw228a M 
AmExp .76 32 

AFamly2* 19 
AQnCp1*0 49 
ADM wt 
AmGvIn 

AHKPrZO* 11 
AHoM 

AHoMpn96 9-4 
AHcnaMO 49 
AmncKMO AO 
AMQr 90 .6 


10. 24 21% 21 21% I ZB* 

2A 43 21% 21% 21% +% ^ 

ISO ID's 10 10% 1 3% 

7911 2* 13% 13% 13% -% >3^. 

10 % % % -l-IBaji! 

29 10 2103 40% 48% 487, p * 

M 10 3434 287, 28% 287, +% 4 
32 22 7888 24% 24 2*% +% 


8 CsIRP 1 14. 38 108 7% 7% 7% -% 12% 0% 

18% CalFW190 623 2220 23% 2^4 23% +% <7% 3* 

4% Cal BE .88 13 131 5% 5% »% -% 17 % 

15% Callhn 20 12 80 65 17 18% 167, 46's 22 

22 Calmm.48 12 22 138 42% 41% 41% -% «% 

17, Canon 7 401 4% 4% 4% 77% m 

W Commt 9* 2 532 16% ten 187, 10S»B 383 


17, Canon 7 401 4% 4% 4% 

W Comnri 9* 2 532 16% 16% 187, 

35% Caffll pO90 7.1 158 48 49 48 


46's 22 

a a 

59 


DeknPslAO 38 

DettaArl.20 2.4 

Dehona 

DtxCtik 90 AS 

OaraMPJa *7 

DeSoto 1.40 *7 

DeCd 198 13. 

DaE pr/98 10- 

oec prr.45 ia ztzo 71 

DetE pf798 11. *580 70 

DE prR32* 1Z 7 Z7% 

DB prO 3.13 12. 22 27% 

OE prB2-75 11. 8 2S% 

DatE pr228 09 18 23% 

Oaxiar 90 31 14 382 26 

DK3tor .84 29 25 24% 

DtaSO 290 17. 83 IB's 

DShRMij*! 2.7163 1883 15 

DtanoCpO 39 10 6 7% 

DUrtxHd.30 M 12 BBS 38% 

DlflOCm 13 927 32% 

Dkptal 11 7457 105 

DirrwNY 5 2343 15% 

Otanay 90 3 IB 4820 57% 

DB 1-48 52 17 553 28% 
Dhrato 42 4% 

DtxnG n 2 Ws 

DomRs306 79 0 2258 42% 

Domtr.a 90 1032 11% 

DonaM 96 19 « 62 407, 

Donlaye .79 22 13 8*1 35 

Dover 1,12 1.7 17 70* 65 

DowCt>2*0 20 11 0061 8* 

DowJne98 21 15 X540 32% 

OoMitaydO 29 6 184 17% 

D ram 21 51 12% 

Draar 90 19 30 2150 33% 


13.4 258413 

-KL 2*10 74 


32 22 7808 24% 24' 
19 12 701 16% 15% 
49 8 3551 31% 30's 

276 7% 67, 

128 8% 8% 
1111 85 18 17% 

13 13 8% 8% 

0-4 52 21 20% 


24 24% +% 

15% 15% -% 


30% 30% -% 3814 
67, 7 -% n% 

8% 8% +% 40% 

17% 17% -% ^ 

a a. - s”* 


49 13 1541 78% 77% 78% +% I im, 
AO 10 1038 50 88 % 80% +1%(t9 


AMQr 90 9 0 2857 53% 52 53% +17, Sf 

AMI J72 49 M 1011 18% 18% 18% -% avw 

APraad 90 198 5277 Z77, 27i 4 27% +% mu 

APmd pS90 82 102 58% 56% 68% +'s 2 tiL 

AREat n 2 13 8 08 15% 147, 15% +% Zf 

AiriRKy.Sla 01 3 42 4% 4% 4% -% 25% 

ASLFIa 133 747 14% 14% i-s% -% 7Z 

AELPI ptZIO M. 17 15% 15% 18% 10% 

ASS 90 59 6 140 15% 15 15 sou 

ASS pi 191 1ft 31 n 17% 18 +% 18% 

ASMp 83 6% 6% 8% 30% 

AmSM 190 29 IS 100 u777, 77% 77% +% 3^ 

AmSCor M MM UDB 61% 5S7, 80% -% 5% 

AStr pfA498 AS 28 68 88% 88 +% M 

AS«r plB890 a. SO 58% 58 58 +% am. 

AT8T 120 *5 14 2182227% 28% 28% -% 351! 
ATBT pS94 79 S 48% 40% 40% 18u 

AmWjr«98 *1 B 230 18% 16% 18% +'« 28 

A Wat pr12S AB *100 14% M% 14% +% 4% 

AmHott 65 80 13% 13% 13% +% 27% 

ATr ac 1 SBly 36% 38% +% Jnjj 

ATr im A33 35 1 118 113 115 +% 44% 

AmarenOS 31 S 151 31 30% 31 +% iS 


AmarenM 31 S 151 31 30% 31 +% ie% 

AmasOftO 9 17 828 16% 15% 15% -% 5% 

Amatk a .60 39 17 337 18% 15% 16% +% sR*. 

Amev9*96 89 46 10% 10% 107,+% M 

Amine 881 110 39% 55% 35% -% 53% 

Amfaepn96 34 5 34% 34 34% +% 

Amoco 390 49 16 3576 7V« 78% 70 +7, <£% 

AMP 1 2.121 060 487, 47% 47% -% 27% 
Ampon 90 2.130 2» 14% 14% 14% 44% 

Amn a JOOa 9 20 78 20% U% 2D +1*47% 


Am rap 

AmSU 124 89 
Anacmp 

Anadrfc 90 19 

Analog 

AncM39B 2 
Angaac.72 27 
AngirantSS M. 
Annaum 90 10 

Antrim 4 

AnthonyMt! 39 
ApocM28 34 
ApcP on JO 2* 
ApPw pttL12 93 
AppIBtc 
AmHMe 

ArctiDnlOb A 
ArcaCMOa 19 
Artaiac 90 29 

ArtiBU 96 25 

Arttt 196 69 
Adda pi 3 79 
Annco 

Armc paw 02 
Armc pM9D 11. 
ArmWl 1 29 

Arattatt .48 12 

ArowE 

ArowEpf194 13. 
Artra 

Arvfci .86 39 
Aaarco20a 9 
AaMOU190 28 
AalaPc 


Athlon* .00 
A5Enr#9Ba 
Aanch 4 


+1* 471, 
19 38 0% 0% 0% 6 

890 117 24% 24% 24% 171. 

W 800 0% 0% 0% +%. 5J 

19133 2002 2414 23% 2« +i? 53% 

28 143013% 13 13% +.% 3BS. 


II, CmpR g 1 222 1% T% 1% +% 21% 10 

22% CamSps94 39 M 884 26I4 2T% 27% -% 377, 8% 

129* CdnPCa 90 3248 19% 10's 1012+% 25% 17% 

2% CanonC 06 4% 4 4 22% T7 

207 CapCttl 30 .1 » 607 3351* 331% 333% -1% 38 16 

24% CnpHM-84 33 0 558 28% »'* 28% +% 10% 7% 

8 CanwrC 30 464 14% 137, 14% -% 131 75 

22 CartlaM.12 391336 321, 32 32% +% 40% 39% 

5% CarofcP 10 10 9% 0% 0% +% 82 50% 

171* CaroPJ 94 29 22 697 21% 21% 21% -% 0% 7 

30% CarPw 276 89 0 1405 33% 33 33% 50% 40% 

33% CerTeea-IO *7 54 240 46% 44% 48 108 W 

3 CartfndlO 2-4 11 100 4% 4% 4% 101% 80 

7% CaraP n .10 3 756 15% 15% 15% -% 05 77 

6% CartH n 12 1305 12% 11% 11% -% A 57, 

24 CartWls94 1.4 16 1S2 38% 38 38 -% 1>s 6-16 

9% CanBcn.1V 9 0 182 171* 17% 17% -% 71% 44% 

11 CascNQ9B 89 16 18 15 14% 15 +% 147, 10% 

12 CaMICk 13 1023 24% 24 24 20% 17% 

14% CMC pf 90 37 440 24% 241* 24% +% 24% W 

3% Cad yet 23 460 O'* 0 O', 24% 10% 

41% Catnip .76 19 12 1798 637, 62% 83% +% 29% 0 

5% CadrFrl.08 12. 12 822 0% 0% O'* 

32% Canto! sl.72 37 13 1254 40% 47 47 -T, ~ 

14% CanlBi190 11. 5 2830 14% 14% 14% +% a 7 

15% Contax 95 1.1 14 430 22% 22 Z2 % +% Sh 2T 

27 CenSOW-44 7.7 8 2135 31% 31% 31% +% fL 

10% CanHud.TD AO 110 10 18% W i|u 6H 

48 CMU pM90 89 zW 51 SI 51 +1% m2 03 

10% CnMPS 1.72 89 10 158020% 20% 30% Si* Su 

28i, CnLaEI292 79 0 x2S1832% 3Z>« 32% +% *4 ig 

12% COMM-48 37 0 850 IT's 16% 17 -% 

20% CVtPS 190 89 8 37 22>, 22% 22% +% 

1% ContfCp 48 405 2% 2% 2% 107% 

14% Cntry T I 90 3-4 13 281 26% 25% 2V, +% SZ 

W, Cenvffl 320 12.8 32 W%18%10%+% m 

23% OhmpttLH 298 314435% 34 3*% -% ^ 2TH 

77, ChamS0D* 9 25 510 12% 12% 12% -% 113. 

1% CtiartC-Oao 9 7 215 4% 4% 4% -% Si, 

10% Ctiaaa iW 37 181225 24% 24% S? 

45 ftna ptS25 11. 7 48% 481* 48% 23 12% 

42 Chaa pt*88o 13 10 46% 46% 46% +1 2? ^ 

377, Chaa PK20B 1ft 275 40% 40's 40% *■% 54 

37, Chant 14 110 4% 4 4 % +% a? 1 

11% Cholaao.72 39 34 73 20% 20 20 -% 1 

25% CtMHM*72 *9 14 230 351* 34% 34% - % g. ±Z 

wi rh-Hvin is os*9 ur. mi. -ms. T* IV 


DraxQ ijBn 02 
Drayfn*92 29 
DryStr ru31o 31 
duPom340 49 
duPnt pfL50 82 
duPnt pt490 34 
DuflPh .72 33 
DukaP 290 34 
Duka pts.75 37 
Duka pO.70 34 

Duka pT790 31 
DufeaRbraa 71 
DukRCa 

OunBdal.74 37 
DuqLt 120 31 

Duq pi 2 1ft 
Duq prK2.10 1ft 


92 4 20% 

2911 K42D 28% 
31 308 07, 

4911 3870 847, 
82 4 42% 

34 S 537, 

33 1823 0% 

3410 2885 43% 
37 1 181 

34 XKJO » 

0.1 2120 86 
11 39 87, 

12 15-18 
37 18 4276 477, 
31 6 1080 14% 

1ft 2270 10% 
1ft 1 20% 


Duq pr 291 09 21000231* 

Dyncrp 91 1.7 W 371 18% 

E E E 

BSC 20 22 10 40 0 

EMC a 6 3580 77, 

EGG 90 19 IB 304 36% 
EQK G 1.16 09 34 40 117, 


E Syst 90 

ExgtoPI.12 

EaatQPl90 

EaftUU2.40 

EKodkaiJO 

Eaton 2 


a 184 0% 
19 M 1184 27% 
398 207 31 

5212 700 23% 
1ft 7 403 24 
4* 12 8823 417, 
2911 400 797, 


11% CMMM.72 38 34 73 20% 20 20 -% 

25% CtMHM*72 *9 14 230 35% 34% 34% - % 

20 ClmNY2.7Z 11. 2542 2*7, 24% 245, +% r*’ 

21, CUNY 0.78a 23 7003 3% 3% 3% -% u 3H 

7% Off p(C9Ba 11. 600 8% 8 0% » M. 

£, SSSESJH! H- S ^ S » *** 


38 143013% 13 1% 

9 12 507 17% 18% 187, 
37 M MZ 20% 25% 28% 
14-44 34 11 10% II 

19 16 408*32 31% 31% 


1* 44 34 11 10% 11 +% iam 

19 15 402* 32 31% 31% 70 

18 300 12% 12 12 -% SB 

39 8 382 13% 13% 13% +% 9% 

34 133 8% 7% 8% +% 2JV, 

2* -2Z7 2% 2% 2?, r ’ 

93 2230083% 83% 83% “% 48 


24+% 53% 33% CUNY pti.17# 12. IBS 36% 35% 35% gJ fi? 

3 +-% 38% 10% ChWMp90a 9 2B 585 257, 35% 95% +% 

W% -% 28% 14% Ctapk- -48 29 10 341 IB's 18 .18% +'* Sr » 

■ SSI 32 vChavna40 . -4917 0010 40% 48«,'140 : +% S2 S ' 

M ♦% 156%“* ~ — " “ “* ’ ■**• ‘ ’ 


7 148 207, 20% 20% -% 
W 506 18% 18 IB's +%. 


W 506 18% 18 18% 

A 11 4088 22% 22% 22% +% 
19 1408 32% 32% 32% +% 


1 ZOO 801 30% 30% 30% +% 28% 

6 Z510 255 147, 14% 14% -% 

90 69 10 WT0 107, «% 19% ga 
3 79 1 43 43 43 38 

„ a.® f^SS* +H 1»% 

W ft2 6 227, 22% 22% igu 

SO 11. 15 42 42 42 40 

1 2912 0*1 40% 387, 30% -% 38u 

I 19 13 758 207, 2B% 28% — % 34% 

1706 81, 7% 8% +% a 

04 13 157 15% 15% IP, +% t2U 

_ 83 10% «% 10% 35% 

.86 39 23 1050 23 22% 22% -% 13% 

* 9 4 214124% 23% 23% -% gE* 

> £9 13 1034 70% 88% 70% +V, 21% 

411 6% 6% O', +% 


5.10 1 77, 77. 7% +% ISC 

«. 58 12% 12% 127, +% 7b 


AtIHc pan 19 


33 +% 

49 13 4470 30% 88% OB'* +% » 
19 1 212% 212% 212% +2 121. 

AUaaCp 22 6 »l% 34% 3*% b 

AodVd 21 732 5% 6% 5% 22 

Augat -40 3120 358 13% 12% 12% -'* sgu 

Auabm jBD 29 13 1808 28% 25% 28% +% 

AMODI .44 1.1 20 2780 41% 407, 41% +% MU 

Avalon 90a 4.4 0 4% 4% 4% +% ^ 

AVMCa -28 1.1 12 157 24% 24% 24% +% it% 

Awry .42 19 Z7 887 23% 23 23% +% 43% 

A vital 90 20 25 1823 25% 25% 23% -% 

Avon 2 8910 4100 2 * 23% 23% -% 


1?, Clablr 94) 70 

3 CialiSt.tOb 2913 200 

17% CUikE 122 

7 CJayHm W 143 

4% CtaiOAn 141 

8% CtvCd 14 383 


Si % 

07, 3% 

a si 

421* 20 
27% 11% 
67 38% 

28 17 

48% 27% 
275* 101, 

21 % 0 % 
3* 19 

27% 18% 
28% 18% 
55% 41 
4% 1% 

80 42 

38 17% 

37% 20% 
457, 24% 

W% 6% 
35 24% 

57% 42 
Of, 8% 
56% 28i« 
97% 13% 

*8% » 
40% 26% 
41% 27% 
10 % 0 % 

0 % 

28 12% 
407, 30% 
20% 15% 
50% 45% 
S3 61 
24 O', 

30% 10% 
21 % 8 
90 30% 

89 421, 

13-16 7-32 
28% »% 
79% 40% 
70% 60% 
23% 11% 
43% 29% 
TTi* *2% 
237, 12% 

T T 

« 3 

201, 5% 

13 6 

23 0% 

55% 29 
27% 13% 
15% 3% 
23% 18% 


28% 13 
27% 19% 
34% 20 
10% 4% 
54 33% 

£1% 28% 
65% 48 
24% 11% 

10% 9k 


Aydln 0 68 22i* 21% 21% -% 

B B B ^ 

BCE 0 244 1072 31% Si’s 31% +% ^ 

BET a .77a 49 14 110 18% 17% W +7, S'* 

BMC 8 37 8% 6% 6f, +% 

BRE 240 89 13 30 28% 28% 28% -% {2? 

BRT 2.48 W. 7 35 18 17% W + ’* w, 

BotmcoBO 29 11 70 32% 31% 32 +% in, 

BakiHu.48 28 5783 17% 17% 17% +% 

BkrH pOJSD 79 27 40% <8% 49% ™ 

Botoor -48 19 0* 1 25% 35% 25% 

BaU 9839 11 420 32% 31% 31% ~ 7 l S2 

B*HyMf90 19 10 15» 17% 18% 17 +% 


BallyMfJO 12 
BoHBCpSO 39 
BattQEtOO 8.1 
BncOrM02b 4.1 
BncCorCLeO* 1* 
BnSamn.78a 1* 
BanTxn 

Bandog 90 13 

BXSOMlOO *4 
BhNE 198 5.4 
»NY 190 69 
BakAm 

BkA pa*2a VO. 
BkA pi 8a 11 
BkA pf 298 
BonfctrlOB AO 


308 15% 15% 13% -% TV 

50* 31% 31% 31% -% 

1300 227, 22 ZT, -% S? 

14 27% Z7 27 -% ££ 

OK Kl! UU MU 4-1. 41% 


25 55% 55% 55% +% 5£ 

32 1% 1% 1% +% fg. 

15 178 60% 60% 60% +% ■«*” 

91 2018 25% 2*% 2*% “% Su 


198 5.4 11 350 25% 25 
190 69 W 1875 31% 31 


350 25% 25 25% +% S* 

1875 31% 31 31% +1* S 

»»«% ^ 
88 32% 32% 32% w, 

15 52% 52% 52% +% S,* 

138 7% 7% 7% +% £5/ 

101831 30% 30% ££ 

4‘ 141, 4-% P+ 


BankTr198 AO 1018 31 »% 30% 

Bonn ar 45 ip, 14C 14% +% 

Bard .« 12 18 «3S0 4tP, 30% 40% +% SV 
BamOpZO 35 11 160 35% 34% 34% -1% 73 

Barnet *1.04 34 0 1380 30% 30% 30% ,2, 

BxryWrJO 39 15 408 W, 15% 15% j,' 

vJBAStX 71 % % % -1 -kSl 

BaUMla.10 9 22 688 18% 15% 18 

Bauacti 1 29 IS 617 43% 42% 43% +% 21 

Bsudar 90 29 20 5389 22% 22% 22% +% «% 

Bax pM93*7.7 * 45% 45% 45?, +% 38% 

Sax {98390 *7 0* 73% 73 737, +3, «n } 

BayFVi.06| 12 14% 14% 14% 57% 

B*ySX952 7.10 13 21% 21% 21% +** 5B% 

BaarSt -50 3.0 0 632 13% 12% 1S% -% 4ti* 

Bearing 90 11 W 15 587, 58% 58% 48% 

BactOk.88a 19 15 1474 SB's 52% 527, +% 407, 

vJBakar M 5-16 % *4 

BeldnHWa 19 12 11 27 27 27 +% 30's 

BaOM « 19 11 223 03% 63% 83% 50 

SaUAtt *00 89 11 1732 077, 07 67% +% 77 


32 Chavna*0- , ‘**0 17 0010 40% " 48>s .40 : +% 5V 31 

118 CMMIw 11 18 138% 138% 138%-% to, 

41 CMMI pf 1 SO SO 50 +% ■Su 

22 CMPan 90' A 11 474 38 37 38 +1% *C 

5% OiltFulia*! 2.715 32D7 0% 8% r, +% * 

10% OwleCcSSl 2925 ISO 18% 18% 181, -t* 2S SU 

3% Chitstn • 1 ^ ft +V S m 

19% Chryak 1 *24 01W24', 23% 2** Si? 8 

58% Chut* 216 *07 2033 54% 53% 54% +1% » \n, 

5 ChurcWO 89 20 868 7% 6% 7 +% g 

3% Chyron .14 JLO M 88 4% 4% 4% -% ~ 

29 CUoorp£-40 7.7 12 30 31% 31 31% +% S? 2. 

10% Cmeatal.12 49 11 83 34% 841* 24% V, ^ 

23% ClnGE 294 89 11 >1223851, 25% 25% +1* £? 

84% cm<3 pf 090 10. Z200 M 00 00 -% 

14 ClnMIl .72 29 200 227, 22% 22% Si. 

8% OneOth 03378% 0%W,+% Mfl ?ta, 

7 CtraMC 98 2.1 14 1328 13% 13% «% -% 21 7% 

17 ClfCty 98 9 13 801 20% 28% 20% +% S*, i? 

17% Orcuas 18 2228 301* 20% 20% +% „ jto 

157, CMapeMB 79 0848 20% 20>* 20% +1* cV 33Z 

17, Clablr 94 n Pi ft IV -V 

3 ClalrSt.lOb 29 13 200 3% 3% 3% 

171* CUrkE 1221 31% 3tfti 31% +% 2S% 13 

7 CtayHm W 143 W, W% 10% -% gS 24% 

4% CfcnOtn 141 0% 0% 8% 34 sS 

9U CNCtt 14 383 20% 10% 20 -1 31% 10% 

147, Ova pf 2 25 7 21% 21% 21% -% 16 i? 77. 

84 CIvEI pf7.<tO 1,. zlOO 80 BO 00 +% «% 351* 

87 CWQ pf758 11. >100 70% 70% 70% +% t2 4% 

23% Cloroxi194 26 12 1025 20 28% 28% -1, ;gu 7 

9 ClutiMd 90 19 12 202 12% 12% 12% +% 17% 0% 

0% Coaehn*40 29 2088 10% 0?, W% +% ryu s% 

3% Catamn 13 28 7% 7% 7% +% ®u 

12% ComiSUO 22 4 532 18% 17% 18 -% g% 5% 

21 Cnaatal .40 19 M 085 30% 20% 30% +% g% 4 % 

2*% Cad pi 2-11 79 10 30% 30 30% 28 n% 

20 CocaCt 190 3.1 18 4888 38% 38% 38% -% 75% 351. 

70% CocaCEOS 9 93 001 15% 15% 15% +% 5*3, 42 

2% Coteco 770 3% 3 3% +% 49 29% 

28% Cetmtaa 29 13 183 40 40% +% *s as 

28 Cdspal *8 27 43 1140 40% 40 40% +1, 18 % 5 

517, CotaP pM9S 13 zMO 55 59 56 +1 54 22 

10% Colfil* 16 1.1 12 353 14% 14% 14% 54% 31% 

7% CoUlu ,70a 79 480 0% 0% O'* +% 25 171! 

7% Cob n 7 440 t«, W, 18% +% a*% T4i: 

2B>, ColGa* 2 09 13 2311 29% 28% 20 +% 72% 28% 

51% COKS* pB.12 09 200 52% 62% 52% +1% 311! T7% 

81* ColPka 1488 8% 77, 77, -% 4, ,3 Z 

8% CotumS9B 39 3 M7 7% 71, 7% 20 7% 

5% CutSv pf 8 71* 7% 7% 7% 1% 

» CSP pf 2.42 OS 5 25% 25 2S% +% 33, 3 u 

111 CSP prnl595!3. 390 114% 114% 114% 53% i& 

22% CtnbEn 1 3.1 20 209 32 31 31% +% 11% 3V 

12 Camas 94 1.131 1351 21% 21% 21% +% 10% n, 

17 CmcCKM 19 34 1097 247, 24% 247, +% {3% 10% 

14% CmMd s M 1.7 13 508 28 2S 25% +% *0% »% 

6<* Camdre 11 658 10% 10 10's +% 7 ml 23 

22% CmwE 3 12 8 8004 2*7, 0*% 24% +% 34% 17% 

237, CwE pf 1*2 6.7 4 a 25 25 +1 TV —7 

18% CwE pr 1.00 11. 27 18 177, 18 -% S’* 

17% CUE pr 2 11. 23 15, 1B% 18», +% V 

102 CwE pill 70 11. zSO KIRi 105% 105% -1% If® 

75 CwE pf 898 1ft >100 817, 817, 81% IL 7l 4 

25% CwE I4 2.B7 11 19 28% 28 28 -% ^ 

70% CwE pi *40 11. zfiO 78 70 TO -% *2* 

251* ComES290 1ft 0 17 28i* 28 28 -% “ 

3% CmwUd95 25. 218 4% 4 4% t 1 

22 Camaa990 4.1 1 217 29% 29 29% +H L 7 

10 Cf%ycs 92 1-4 17 1010 227, 22% 22% +% “J 8 2?* 

31% Compaq 12 3*18 51% 50% 51% +7, 

W% Compgr.flO 13 22 101 28 25% 257, - 1, J® 1 * 


EOtOO 2 29 11 480 78% 

EchHn .02 *0 18 IMS 157, 

Ecatab 92 1*6 8W 28 

EdisBr 190 8-4 08 281* 

EDO 98 19 16 510 15 
EdwanUB 39 10 187 17% 

Baer a 92 0338 44 87, 

EWon e 94 19 2D 42* 1124% 

ElecAs 43 B 37, 

Elgin 15 83 17% 

Bednt 37 1% 

EmrkT 190 WS 174 8 
EntreEa 1 3915 2880 31 

BmRad 305 3% 

Entry* 380 6% 

Efnhrt a 90 39 12 148 21% 

ErapO*2.12 7.1 10 * 30% 

Energe*14 59 8 80 21 

EngtCp 92 0518 648 20% 

EntaBa 90 . 23 14 230 23% 

Enron 2-48 88 533 38% 

Ernrcft 90 49 52 USB 17% 

Ena£*pL20 11.21 21 11 

Eiw ca 188 8% 

Enter* 7* 58 7% 

EnvSya 30 205 11% 


EnvSy pft.75 ftS 


EnvTn 
Eqotitx.78 
Eqianka.W 
Eqmk pOSI 
EqtHI n i.OS 
EqtRaxIJO 
Equftee .10 
ErtHimt 90 
EaaBua 90 
EeaxCln92 
Eatrlna 


* OS 344 15 
2521 448 301* 
15 17 108 11 
1ft 7 22% 

TO 11 B% 
35 77 107 3*% 
*8 28 3% 

29 298 24% 

29 14 123 37% 
29 WO 10% 
7 11% 


7.10 13 21% 21% 21% +•* 58% 

3.9 8 833 13% 12% 12% -% 

£1 U 13 S8% 58% 58% «% 

19 15 1474 SB's 52% 527, +% 407, 

96 5-16 % % 12% 

1512 11 27 27 27 +1* 30's 

19 11 023 03% 63% 83% 50 

09 11 1732 077, 07 67% +% 77 


31% Compaq 12 3*18 51% 50% 51% +% 

18% Comngr-flO 29 22 101 28 257, 257, - 1, j® 1 * 

15% CmpAac a* 2777 27% 2S% 20% -% 25. 2? 

71, CmpFt* 12 215 12% 121* 12% ®’*“ 

41% Compsc 17 1444 0% 43 43»* +t* 1» * 

O', CmpTdflS -4 17 72 11% 11% 11% -% SL 

20% ConAor.W 45 14 1322 28% 25% 25% -% ™ J S* 

18% ConnE 1.78 ADO 17 22 % 217, 39% +% ,8% 

15% ConnMUS 7911 87 17% 17% 17% 3* y-18 

7 Consaon 3 170 Wa 10% -% g 7 51* 

W Consc pH 87 0.7 6 18% 101* 19% -% 27% 21* 

37% Cons&flM 7.4 10 1030 43% 427, 431, 26% 2 

45% ConE pM95 09 2400 51 50% 50% +% 68 6% 

51 Core pf 5 9.1 1 547, 54% 547, 28% 18 

22% Cretfrt 98 3915 745 28% 273* 28 3*% 31% 


Bamn a 98 19 21 1983 14% 14% 14% +% 
BaDSa 390 U 12 0214 OS', 30% 39% -% 


BaDSa 290 69 

BetoAHAO 1 A 
Bandas 

SonfCp 2 *8 

Banal paS0 99 


09 12 0214 307, 39% 39% -% 70% 

1-4 23 S3 501* 55% 56 78% 

W 362 22% 21% 21% -% »% 

*80 311 45% 44% 447, +% 50% 

89 3580 28 25% 28 +% S', 


89 358028 

1-4 13 33 3% 

378 2% 
14 130 8% 
13 WWW 


28 +% 87, 
3% 0-W 

2 ♦% «% 
8% +% 38% 
11% B% 


BethSfl 14 7123 21% 20% 20% +% } £2 

s^sss s. si si ss " a 

EteriP aftUa U.1I S, W, 12% 

MbcR IS 010 17% 18% 17I( -% 25% 

Bhm&aSO 19 W 283 297, 29% 29% 

BlackD -40 1.9 10 3443 21% SD% 21% +% 77 

BlltHCaT.40 AS 12 60 23% 25% 25% +% 37% 

BHtHH s 90 A 4 * “ ,4 I* & 

BkwCMBa 89 105 S% 5% 9% +% J 4 

Boeing 190 3.4 13 2577 47% «P) 467, -% 13% 

KblS 2.6 11 1008 *7 48 48% - % 2% 

Bob* p«390 00 Si* 5S; 

BoRBr * 96 9 301 177, 17% 17% -% 

B0fdCn93a 3.4 W81 IS 1 , W% 1^| % 31% 


51 conk pi a 3.1 1 5*% 54% 94f, 38% 10 

22% CnaFrt 90 39 15 745 28% 273* 28 3*£ 31% 

28% ConeNO.64 49 16 000 37% 381, 30% +% 43 30% 

18% ConrniL75a £4 8 1000 31% 31 31% 31% 17% 

2% CnStor « 271 4% 4% 4% 17% 11% 

12 Constr .04 39 M ISO 22 2i% 2i% 22% 0% 

40% CnP pTBd90 09 280 46 46 46 +7, ,*£ su 

64 CnP P&37.4S W. 2120 71% 71% 71% -% 30 17 

67 Clip pTE7.72 TO. 150 74% 737, 737, -7. 3Q. M 

68% CnP pfG7.76 TO. >218075% 74% 75% 22 

87 CnP PIH7.08 W 2981073% 73% 73% -7, 21% 

25 ConM 2 60 57 873 33% 33% 33% + % Si? » 
30% CmtCp 290 70 10 1104 37% 30% 37% +% u 27, 

2% ConM 90 2.1 800. 3?a 3% 37, 771, agu 

1-10 CdMkl 387 13-128302 3-32 -t-iagg ^2 

4% Cndtnfo B 168 77, 7% 7% - % **u UJi. 

17% CiOaia 41 IBM 25 23% 24% +% 8% 27. 

a ConvWd 183 47, 4% 47, +i, 22 

CnvHdpfUSa 12. 220 11% «% IQ*. -% 11 

5% CoopCo AO 3.2 38WI2% 12 12% +% 14% 9* 

39 Cooper 1.00 3917 2213 595, 59% 9% 3*3* igL 

221, CoprTr .52 19 11 107 34% 337, 34% +% ’ 

5% CdpwM 14 »2 u13% 12 12% +% 5^* 30 

10 Cpwkf pO.48 U S 19 25% 28 +1 16 % 4% 

0 Corain .68 4 6 17 322 15% 15% 15% isu tm, 

34% CornG1 1-48 2.0 13 760 52% 507, 51 » 1 

22 CorSfc 198 34 M 122 321* 22 32 S S. 

3% CTF .12*2.1 192 S% 5% 5% 397, 1& 

4% CntCrd 26r 16 8 O 7% 7 7% +% ■ 

5% CMTM11.10* 17.6 114 7 57, 7 19 

9% Cralfl 6 31 13% 13 131, -% ^3 l0 % 

17% Crane * 90 29 12 144231% 30 30% jS iau 

47 CrayRs 23 2254 851, 843, 85% +1% ; S* 

18 CrmpKa92 3.1 14 88 30 20% 207, +% a1 3^ ^ 


Ethyl 44 1914 1144 23% 

Eaceiw192 89 13 15% 

Exxon a 2 49 13 1533445% 

F F F 

rate n 94 9 8 04 171* 
FMC 7 100734% 

FPL 0(62 7.4 9 3928 28% 

Facet 28 4510 31% 

FalrchdJO 2.0 144 10% 

Fairo pOOO 89 10 40% 

FalrW 00 0 

FamtMr.32 29 14 084 12% 
Fanatel 90 5J2 38 11% 

FarWat 40 39 4 188 11% 

Farah 43 52 8% 

FayDrg90 29 19 106 8% 
Fader* 98 39 13 053 9 

Fedar pfl.78 69 388 28% 

FadExp 13 1081 477, 

Fd Hm pM95 79 280 501* 

FdMog 1.72 49 U 24 40% 

Fad MM .72 29 7 4047 36 

FdNM wt 1988 0% 

FatdPB 1 29 10 630 40 

FPap pOB7 09 4 44 

FadRltyl90 8.7 45 22 21% 

FdSgM 82r 37 14 52 22% 

Fad08t148 29 21 1129 72% 

Ferro a 98 21 12 808 u3Z% 
FMcrat 98 36 178 10% 

Flank 44 8911 x37 8% 

BnCpA 1481 1% 

Fto C pM 47 3% d 

HtiNwaS** 7.1 85 13% 

FnSBar .10 29 13 20 6% 

FlrtaH n£25 13 81 UP, 

HnvM n 688 11% 

RraFd 90 19 31 1480 28% 

FI rati 120a 19 2S 835 uW, 
FtBkSy 194 7.7 81 684 21% 

FBoato 1 37 12 053 Z7% 

FBoaflF 90 1ft 109 87, 
FBoaStn 47 12% 

FCapHd 3 2317 8% 

FCHd paQ8 10. 282 20% 

Fbfcma.sa 6.7 7bs 20% 

FtCW pO.78 31 18 48% 

FCtyS wl 21 u25% 

RCIty 5 0% 

FFB 194 59 28 464 35?, 

FFkt pfB2.15 79 8 20% 

ffw piD nooouioa 

FRnFd.Wa 24 121 S 7 , 

FI not* 2-80 64 287 44 

RnatA 437 % 

FVna pra itt 36 

RMbs 94 1910 122 W, 

FatPa 231 11 

FURap 1844 1% 

FtflapA 465 % 

RRp pfCJ-OBJ IB 1% 

FBp pfA93| 22 2% 

FRp ptS.73 63 2% 
FRap ad)093*11*z13O0% 0 
FUnW 190 7.1 18 77 211* 

FIWaBkl.00 44 0 46 34% 

FW«M98 38 tl 300 37% 
FtWhc 1 49 12 xfl 23% 

F*6%da 7 11 157, 

Rscttb 5 0% 

FbhFd . WS A 

HtNonri.17 *912 552 241* 

FlootEn.aO 29 11 86 21% 

Boning 1 34 18 288 90 

FlxVh n 21 4 30% 

RgtitSf 30 9 20 082 40 

FtoatPt 01 4% 

FtaEC 20a 4 W 34 66 

RaP|gZ4a 74 0 302 33% 
RaSU 90 2911 00 32 
FtwGan 18 183 0 

Flowers .48 24 18 431 10% 

Huor 23 1803 18% 

Foodflrit 8 01 11% 

FootaCslZQ 49 12 118 24% 

RWIH3 30 39 A 148 07, 

ftrtfMt 2 *36 *124447% 

Forme n A 364 O'* 

FDearlJS 02 33 14% 


Flank 44 
FtaCpA 
FtaC pM 
HnNwa84e 
FnSBar .10 
FlnaH n£29 
HnvM n 
RraFd 90 
FI rati 1.20a 
FtBkSy194 
FBosti 1 
FBotJF 90 


FCapHd 

FCHd ptZOO TO. 
FWChld.Sa 6.7 
FtOd pa.TS 31 
FCtyS wl 
FICIty 


FUnRJ 190 
FIVaBkl.08 
FtWacMJft 
FMIac 1 
FatFada 
Rscttb 
FtohFd . 
RWonrl.17 

FteofEnJBJ 
Flerang 1 

RxVtt n 

RgMSf 30 

FtoatPt 

FtaEC 20a 

FtaPrg248 

FtaSB 90 

FtwGan 

FkMari.48 

Ruor 

Foodflrit 

FooteQ»l20 

RWIH3 30 

FonMa 2 

Forme n 

FHSaarlJS 

FlHOwdAO 

FostWh -44 

Foxbro 


FCDaarlJA 32 33 14% 

FtHOiidJZO 34 14 1412 30 
FostWh 44 39303 1003 ISF, 

Foxbro 161 31% 

Franc n120* T* 08 9 
FroUtaJMa 14 8 74 10% 
FMEP £20 W. 05 3*5 107, 
FMQC 95a 4 18 423 13% 

FM0G1.12* ML 161 6% 
FrptUc246a 82 7 1388 287, 


14% 14% 
10 10 % 
00% 06% 
110% 111 
20 % 20 
44% 45 

5^4 Sts 

50% 50% 
07,. 10 
28% 27% 

20% 20% 
24 24% 

97, 97, 

24 24% 

37 37% 

14% 15 
9% 9% 
23% 23% 
6 % 6 % 
24% 24% 
7% 7% 
12 % 12 % 
S57, 36% 
201, 26% 


« «% 
17% 17% 
17 17 

ffff 

23*4 237, 
27 27% 

29% 29% 
13% 13% 
74 74% 

70 71 

70 70 

27% Z7% 
27% 27% 
25% 35% 
23% 23% 

W% 10% 

!£» 
7% 7% 

38% 38% 

s&s 

IS, 15% 
SOI* 57% 
27% 281, 

IP, xr% 
41% 42% 
11 % 11 % 

ra 

84% 84% 
821, 83 
31% 32% 
16% 17% 
12% «% 
32% 33% 
20 201, 
25% 28 
9% 07, 
03 84% 

42% 42% 
S3 7 , S3 7 , 
0 % 8 % 
431, 43% 
drift 181 
SB% 82% 
06 08 
8 % 0 % 

'■ T *. 

47 47% 

1«2 M% 

23% 281* 
18% 10% 

87, 9 

a n » 

35>| 38*2 
1H, 117^ 

30% 31 
24% 25 
231, 23% 
407, 41% 
79 79% 

16% 15% 
25% 28 
27% 281, 
14% 14% 

S’S? 

23 24% 


21% 217, 
30 30 

20% 20% 
30 20% 

22% 23 . 
37% 37% 
17% 17% 
107, 10% 
8 8 
7% 7% 
11 % 11 % 
18% W% 
14% 147, 
20% 30 
107, 10% 
22 >* 22 % 
0 % 8 % 
33% 34 
3% 3% 
23% 2« 
37% 37% 
187, 18% 
11 % 11 % 
22% 28 
15% 157, 
44% 447, 


17 17 

33% 33% 

31% 31% 
10 % 10 % 
30% 401* 
S% Si 
12 12 % 
11 % 11 % 

JL’ 4 m 13 * 

5 8% 

87, 87, 

2S 7 , 28 
40% 487, 
59 50% 

40 40 

s* 

O'* 8% 

391* 387, 
44 44 

21 21% 
Zt 22 % 

301, 32 
19 10% 

8 % 8 % 

a 5* 

3% 3% 

13% 13% 
5% S', 

12 % 12 % 
10% W7, 
27% 28 
79% 707, 
21 21 % 
27 27% 

6% 87, 
12 12 
8 % 01 * 
IS, 2D 1 * 
26% 25% 
46% 46's 
»% 
9% 9% 
35% 35% 
29% 29% 
103 103 

s, s, 

377, &7, 
14% 1£, 
10% 107, 
1 1 

Wh 
2 % 2 % 

2% Z% 

6 0 
2D7, 21 

34% 24% 

37% 87% 
23 23 

15% IS, 
01, 6% 
7% 7% 
23% 23% 

71 21% 

3i3i 

rsp 

64% 54% 

if? 

S.& 

177, TO 
11 % 11 % 
2*% «% 
6%- 0% 
40% 48% 
0% O', 
14% 14% 
35% 35% 
12 12% 
30% 307, 

% 

IfP, W% 
13% 13% 
13% U% 
0% 01, 
20% 287a 


a'm 

fm. 12 Mm* 
Ckna High law 

+ % 32% 21 

+% 23 13% 

+ > 0% IV 
+ 1 22% 6 

+ . S5 r* 

s? 

4 Vfk 17, 
+ . 136% 00% 

44% 29% 
-% 58% 46 s 

-% 28% 22% 
-% 107, 6% 

+% 21% 13f, 
*■% 11% 2%* 

% £ 
777, 18 

4 % 

+% 17% 0% 

-% 13% 0% 

+% 39% 16% 
+% 55% 27% 
-% 22 11 % 
-% 31% 15 
+% 31% 14 

+% 14% 3 

a % 
3 5^ r* 

-% 7% 1% 

if* s» 

13 5% 

-% 477, 21% 

+% 82% 40% 

+% 04% 50 
-% 51% 41% 
-% 51 30 

S’* 

-% am* z&t 

+1 61% 331* 

+% 6% 2% 
+% i«a 0% 

+2% 44% 27% 
+3% 89- 28 

-% 48% 22% 
+ 1% 26?, 22% 
+% 25% 22 
25%. 107, 
207, 23% 
+% 22% 18% 
+% 28% 25% 

-% 2*7, 22% 
+% 26% 21% 
-% 28% 21 
-% 28% 23% 

+ % 63 22% 

+7, 24% 12% 

-% 12% 3% 
+% 25 12% 

-% 28% Wt, 

+% 107, 3% 

40 17% 

+ % 30% 15% 

+1 * Si 52s 
10% 8% # 
+ % W% 7% 
-7% 11% 0 

- 1 ” 3* s 
3 S 

+% 1% +84 

+ % 4M, 20U 
-% 7% 2% 

05 27% 
■ 02% 36 

78% 36 

a. a 

+H 29,4 B 

;2 37% w% 
Xz 34% 22 

71% 45 
18% W% 

^ s 

+2; IS u 

I? 28% 20% 

-5 2 1 * 

+% g IS* 

Ji- i- % 
* 16% 6 

+ , ^ g 

+ ' Vk % 

_u 8*% 17% 

; - ^ 
-% 8% 4% 

2M, 17% 
-% 10% 3 

as s* ^ 

:s a a 
+ % 20% 11% 
-% 181, i*% 
+% 23% W* 

34% 13% 
+% SB 13% 
28 17 

+% 33% 94% 
-% 54% 27% 
-% TO 9 
+% 314 1% 

+% B% 3% 
+% 11% 5% 

+% 36% 1«% 
28% 9% 
17% 6% 

-A a 5 
-i a §i 

7% t8% W% 
+% 33% 22% 

« 5 % a. 

+% A 3> 

+% 31 12% 

51% 33% 
+% 41% 2Q% 
+% 36% 17% 
7% 147, 7%* 

+% 73% 40 
7 j4 37% 20% 
+'« 73% 38% 

+> a «% 
' IS s 

+•« 10% t? 
35 W% 

1*% s'* 

* % 94% 58 

54T, 23 
. 120% 62% 
-*> 37 17 

-% 48 24% 

28 «% 
.. 347, ip, 

+% 22% 10% 
23% 18 
+% 24 12% 

+% ai z 4% 
+% 9 5 

+ % 147% 78 
*-% 90% 48 

+% 10%. S', 
+% 65% 51 
5% 2 

-% So Z&j 
+% 287, 11% 
-% 42% 20% 
+ % 20 107, 

+% 621, 32% 
-% 120 83% 

-% 35 28% 

5% 1% 

-% 14% 8 

+% 28% W 

30«* 10% 

+vwJ£ ig 

-% 44% 11 
38 22 

—% 201* W% 
«1% 22% 
+% 15% 8 
-% 1«% £• 
+% 29 207, 

18% 14% 
-% 271, 171, 
-% 20% 12% 
+% 58% 41% 
-% 108% 80 
-% 105% 73% 
+% 22% n, 
-1, 201, 19 

b a. 

+S 3 ! '£* 

+% 41 30 

+% 47% 37 
40% 25% 

+% 411* 22 
106% 88% 
+% Wi 7 
Ml W% 
82 61% 
85 63 

-% 108 W1% 
25 18% 

• % 28 181* 

-% 32 23% 

-1* 45% 22% 

+% 24% 10 

-% 35% 17 
+% 54 46 


ft Sb Pm tar HPMfc 

Sul Hr. W, E IDOtH* Ua» DeMOaa MM b* 

FrpfM pH 97 69 Wt W, »2 »% + % « g. 

PUMP 240* 11. 11 391 M, 20% 80% +%. a% « 

Aims* 47 3% 3% 3% tt% a% 

Frtrt pwurna 647 8% 7% £b +% 327, 14% 

Friqi m\M 9 70 732 2ft Xk W 4 -k. * 

FanBnJae -89 106 8% 8% 8% ft g 

G G G . ' 22% U% 

OAF .» 9 10 474 SOU 50 90% ^ ^ 

GATX 190 £7 W 884 48% M 00% .^ % 

GBC0194 1912 1? «0% ’® 4 ^'+-J‘ wj 

a-. a. 

GTE pi ZSO SJZ 1 48 48 *5 ••+.% « a» * 

GTC ! "pf . 2 A4 2 - 31% W| .+% 57 *gu 

GTE . pf 248 8-4 23 20%28%26%-% 871*48% 

GabaD .JMa 11. 303 3 ft P| ( 22% 

Gaftagr.48 33. W 15 18% W, «% +% w* 27* 

Gatoob 129 5 ft ft 12% 4% 

BaWou ® Wl 1% 1% JJ» IB? 1% 

Gannas 1 39 T8 4360 33% 32% 327, +.r, ’S 

Gap 1 JBM1A gg» »% » .JlUa-?5 

Gearttt 3080 16-W IMAV.. -*.1-W 25% tm 

GamBC T« W, 1ft 1ft 11% 7^ 

GemH 1138a 11. » IS 1 “J 4 4»« 3<% 

GnCtp'a'.eO 34 47 >1041177, 

Genaicii 58 1880 38 35% 36 ■ +%■ g. 

GAJnv/l^e 13. 82 W, 1ft 1ft— % a 

GCtam 13 IF 0759 18% 17% ^ 37% 

OC3n pfs99 22 14 11 ft « 

fWJata 180 3% ft ft ft 

QanOav 6 428 16% 1ft 18>* +% 

6s*SfS».-.. 1 ■ 19 5 1121 55% 54% 54% +% 247, 12 

Sana— 140 34 12 14509*1% «%«%-% 33 11% 

GflEnoyTO W290 72 ft 2% ft - W% ft 

GnHtne 83 ft . ft ft + 5 ® 

GnHosr 30 29 5 1085 11 W% 10% +% ffi% 37% 

GnH0tM24 3915 18 T 7 , ft ft 52% 291*. 

Galnxt 35 9 15 2303 3ft 30 3ft — ' % 16 ft 

GnMHMBO 34 15 2837 40 47 47% +% 42% 2S 

GUM ' 5* 89 7 1308778% 75 78% +2 13% 3 

am pore 84 3 44% 44% 44% +% 43% » 

GM E 98 1915 1406 42% 41% 42 +1, 87 68 

GM Hi W 181 307, 30 30% +% 23% 18% 

GNC .10 49378 60 ft 3% 3% r.% W« U 

GPU 190 3J 8 358 3ft 32 1 * 32% 105% 55 

GeMtoaUS 29 10 4814 48% 47% 48% +.% 40 20% 

GoRirir 4 61 18 1ft 15 . . S*% 12% 

GnStgnMO 39 18 848 51% SI 51 .... 1ft 6% 

Genaco- 11 86 4% 4i, 4% . .. .. 7-rir % 

GnHad 541 9% ft 8% +%- 24% U% 

GenaPal.04 2.7 W 584 3ft 38% 38% -% 

Ga G uH90 W 19 0 188 B3i* 0U, 8ft -% «, 

GaPaC T-20 39 9 2880 40% 40% 4ft SS, 

GaPw' (1050 99 221 25% 28% 29% Jr? »2 

G*Pwpa43 93 87 25% 25 25% +% !2» 

GePw (jO30 89 10 23% 23% 23% .-% iP 

GaPw.. pOJ-47 99 3 25% 2*% 25%. +% S 

GaPw pH 90a 8-4 220 20% 2D1* 20% +% «■ 

GaPw.pl 3 11- 22 2B>* 28% »% ■ jn ZC 

GaPw pl2.16* 89 TOO 23 23 29 -+% 21. „ 

GaPw pr296 TO. 18 2ft 25% 25% ~% S? 2 

GaPw p 092 TO. 5 25% 25% 25% ~% fU, 

GaPw 1X2.78 TO. 3 ft ft ft » 


Vgl 

ft 0% Bm tat 

Path Hl-IM. E 1Q0xH%h lav bMt Bern 

kiWSt pf392' 39 ' 238 82% 61% 61% +% 

fmltoO' 1* 59 - £42 18% 18% 1ft +% 

hispRa . *4 238 ft 8% ft — % 

m%R*C A 500 17S, 17% 1ft -% 

3<iw* a .:::.. to & £% +% 

MS J7 TO . ‘3% 3% ft 

ItriRFtl 1,. 34 . 10>* W’* 10% +% 

ItcpBe 2.10 .fa ss 21% 21 21 

htMTBOl.72 %4.9r 880 42% 42 «J* 

IntrtUe 1^0 *29 184- 4* 43% 48% +% 

fntmadtuOdo - ,i . <a 1051 32 30% Aft +1 

22% 2ft -1* 


_ HU 

iv pa awns: 

ft. YU. E IflbHV law bWGtato 


223 144 Merck 394 3A 22 4« VO TW tW% + t% 

11% 4% UercSLWb 59 8 TOO 7% 7% ft -% 

*3% 2? Man»94 Z2V «* » +% 

41% 10% Menyn 1 490 «»»}*.. Wl +% 

17% 0% MaaeLP 2 TO. 29 WTO ^ Ul* W, +% 


i CO 


(, p-liS 

; 4‘ r ■ 


maLPpnso 13. 
MaaaOGSa 21. 
M«nRl90e 29 
Maeab 


80S tft 12 tZ -l* 

1W ft. ft P» 

7 3ft Aft 38% +% 

» ft ft ft -% 

0 aft A ft- 


briAhi 90 As 11 198 23% 22% Aft — % 
IBM *40 39 13 13130114% 113% M4%+% 
WKY190 . 39 IT- 811 48% 48% .48% 
Mlln 1 2917-1018 42% 9ft «% +]< 
W« P03.75 «9 ■ 1022 57% 571, 57% +% 
WM P®396 59 . 734 S7% SPt B7% +% 
MWN.W 39, fS 431 '30% 207, 30 
MPapBl9D AO TO 4820 44% 48% 4ft +% 
• ... .80 7% 7% ft -% 

JT Cm- . ... 483 ft 3% .ft -% 
IntpbG 98 £244-238 31% 31 31% +% 


57% +% 
57% +% 


a 2* ' S 

2% .3% -% 
31 3ft +% 


M% 7% MatrFn 94 «5 « 0 ft 0 

!l4% 3 MaxFd 32r *3 W ft Si 0% 

20% 24 MhCn pOOS 89 300. jBh m ^ 

M% 1ft MchER1*4 AA IS 1 WS M, » 

8 ft . MkMbyi* 193 W ft S? & "H 

11% 7% MWSUt A 5806 ft 8% ft +% 

B1% 15 MWE 192 A1 1? 61 M, 15% 1ft -% 


- 13 03 - W* 1ft W +% 
03 U 07 21% 21 21% +% 


48% '27% MWfpraJZ 18 0 3ft -3ft 

15% 8% MHWB -44 33 W M W% W, 
83% 45 MMM *£12 39 14 
27% 10% MRrtfU.72 7311 405 3ft 
57, 2% MUM 1 417 ft 2% 

» 32' MOM 220 4AW ttMWft £% 


• 


msec -40 M 56 153 8 ft ft 

towllG ATO 9.7 8 -103 .307, 3ft 3ft +% 

IOwtfS19B £4 8- -168 17% 17% 17% 

l|Meo -19« 73B 89 22% 22% 22% 

IpcnCp 98 39 42 118 «% W% 10% +% 

kvBflk £42 39 W07 6ft G2 02% 

tal' n 99a 39 34 73* 7% 7% -% 

J J J 


21% +% 31% 12% UMixca 98 3 K WB7 W% » »% + % 

77, , B5 ” M% Mono 7 TO ^1 *Jf fft +% 

3ft +% 24% 1ft MonrettJO A01« « »% -% 


hvBnfc £42 39 

'Raty- 'n 98a 39 

J J 

JP tod t 

JWP • "t 

J**poaot' i4« 
JRIvar AO. ' 191 
JRvr pf 398 7.7 , 
JRvr pf 390 7.7 
JammriAB • 9 X 


•B is i7 % - 171 " -% 

JO. 086 201* 10% 107, -% 

l£ W. 181 13% 13 13% +% 

1911 3352 25% 25% 25% 

7.7 . 7 44% 437, 44 -% 

7.7 103 45% 45 45% 

9 a 80 1ft 10% 10% +% 


GaPw'{fa50 99 
GaPw'paw 89 
GaPw P&L30 89 
GePw ,pl247 99 
GaPw pH90* 8-4 
GaPw .pf 3 11. 

GaPw pi2.1&a 99 
GaPw pr£56 TO. 
GaPw past TO. 
GaPw -pB.78 TO. 


JapaOt TO 82 8% B% 8% +% 

•IwC pt * 99 : 220 41 41 41 +1 

J*fC pi A 09 *200 62 001* 52 +1 

Je*C pi £18 09 223 22% 22% 

Jwtcr . 44 228 1ft 1ft 1ft 

JohnJH198 £T 18 3478 79% 78% 79% +% 

John®c,TO 3-4 12 341- '8ft 32 SP* +% 

Johrrintf 7 8 1ft - 1ft 1ft -% 

JhnCflt JO TO. 27 54 6% 6% ft +% 

■JttCR Wl . % % 

Jotrian SO £0 8 -1468 1ft 181* 1ft -% 

K "K’ "K ~ ” * 

KDI 90 2.4 ,8 "' 125 tft 12% 121* -% 
•OM .75* 49 ■ 180 S’ 1ft 1ft +% 

Kmt a 192 3911 388234% 33% 34% +1 

KN Eng 159 TO 15 17 W| 17 +% 

Kabrtc.13 438 1ft 14% 14% -% 

KanbfaZAO 30. 12 6B ft 8 8 -% 

Kanab 1078 2% 2% 2% 

KCtyPl294. 899' 1223 27V 2ft 27% +% 


486 1ft 14% 14% -% 
30. 12 88 ft 8 8 -% 


10ft 57 Monsan 3 SAW ^ «» "« Si 

371, 29% UonPwZfiB . 89 13 S 3®, .«% »% “% 

ip Z 73*. . Mamed 11 - 

213* 17% MonS 2988 11. ® *%.■*% _, « 

ft ,8% MOMY 32 M 7% 7% '% 

2ft 1ft Moon .78 33 & 3K ^ ■ 

*0% 16% MoaTMJBta 19 22 »1 38% 3ft +% 

5ft Z7 Morgan 90 43 m «70®% » « -% 

97, 3% MorgGn _ 00 7% ft ft +% 

1ft 0% MorKegao 2.1 12 8 fit ft 3. T> 

30% 1ft MorgnP 11 83 S? +** 

65% 3% MoroSt 90 19 7 140 6ft 6ft m +% 

64% 20% MorKrul-40 *1 265 36% 3ft 36% +% 

9 U MtorayiJOe TO. W xTO-lft 177, tft +% 

54% 31 Morton 94 '29 1» « *tk *Vk +1% 

13% T% MoM 6 192 VL W Tft ift «ft +% 

74 35 M0M694 1917 4012 48% -40% 4ft +1 

3 T, jft MMM.’U) W» J?* ft 

a a .ss?. »_-&&&&;! 


Morget 90 
MorKnd-4B 


M0tori094 

MUMRL13I 


2ft 2ft 26V 


GarbPdf92 39 21 302 4ft 40% 4©% +V m. m 

GorbScs-12 9173441ft 16% 16% +% Tr*. 

GorFW MB* 23. *0 6?, ft ft -% iT* 

^ 90 « s « wt aspii-ffi F 

Gttrrfn 320 ft ft 3% 

GilMtaa 96 £1 TO X3S2D42 41% 4ft +% iT* 


1078 Z% : 2% 2% 

898' 1223 27V 2ft 27% +% 
09 . "I 23% 2ft 23% +% 
89 1 38 » 25 

29 W 200 37V 371* 37% 
7.7.10 -316- -19% W, 101* +V 
79 JO 203 , » 2ft 23% -% 
21 54 18 147, 147, 


36% ITT, MunryOAO 3A TO TO 8ft ^ 3ft +% 

iS S' £ a. xst a : i 

lfel 7% l«tan 16 16*8 1ft 8% W% +5 

N N N 

16% ft NAFCO A4 *3 TO 68 10% ft 10% +% 

40% 2ft NBO 192 IT » 404 3« 3ft 3ft +Jr 

13% ft -NBI 74 ft 5% 5% -% 

46% a- NCH .7b 1.7 14 0 S*4 «% «% -% 

28% W% NCNB 92 *40 »W 21% »% 20% +% 

87% 48% NCR 194 29 13 1868 W, . 01 61% +% 


UU ratal jmt z.1 IW tosasH aw, ata, n, 

Glaxo IL4te £5 TO 5BB3 177, 17% 17% ^ 2,. 

GtoaaC 42 16 137, 137, 1ft -V ~T* “l* 

Granted 1 *5 4 2137 221* 2ft 22 + ft <1 15 

GR>Gvtn98a 9 581 1ft TO 10 -% «% B 

GGCep. W 8 ft 77, .+% aft 20 

GGInc 192a 11. 26 8% ft 8% +% 21% « 


KCtyPl294. 890' 1225 27% 
KCPL p(2£0 89 "I 23% 
KCPL pf293 99 1 S 

KCSou 190 29 W 200 37% 

KonGEl.48. 7.7 .10 316 Tft 
KonPLal.72 79 JO 2D3 .2* 
Katytn 21 54 18 

Katy pf 1.46 39. .8 .37iy 

Keu»L20 20 7.4. 10 

KaufB a 92 2-4 7 xlTMtft 

Kaul pf 190 89 *280 23 


2% Z% 2% 1ft 8 NJPSCOtoo *2 20 33*3 1ft Wk'Wl +% 

27% 2ft 27% +% 11 4% NL tod 90£7 213 7% 7% ^ 

23%2ft2ft+%«%ft "k 


371j 37 
10 87, 

1413% 13% 


2ft 2ft -% 
147, 14?, 

37 37% — % : 

87, 87, 

13% 1ft -V 
28 23 +% 

13 1ft +% 
62 62% +% 


GGCep ■ 

GGInc 192a 11. 

v)GlbM- 

GtobVWOB If. 

GhPtog 

OWN wt 


38781% d 1% 1% -% 1ft ft 

2*4 27, d 2% 2% 2»% 

Sf. 863 ft ft ft - '• ®% »b 

3 1210 1ft 117,. 12 30 11 


OWN wt 248 304 5-128 5-12B-3aafft 1ft 

GldWF 24 9 6 315 Z71* 20% 27 +% 631* 38% 

Gldman 2644 ft 3% 3% +.% 68% W 

Gdrtch 1.72 £4 13 1523 50?, 50% 50% -% 11% ft 

Gdreh'pQJO 09 18 S3 5ft 53 '—% 61% 8S1* 

GoodyrI BO 29 8 3338 65% 64% 86% '+% Z&i 11% 

OonW.92 £2 24 SO 1ft 16% 16%.+% 2ft 20% 

GotchX TO 87 W, 10V 10%. . 1ft ft 

Gould .. 820 11 1ft 107, aft *?, 

Grace J* 1-40 59 15 1130 28% 27 26 *1 80 4ft 

Grace. 90 1913 3 31% 31% 31% - • ®% 

GntogrAO 19 TO 2S1 05 . 84% 0*% — % OR* 35 

GtAFst 90 6-4 3 1274 11% W7, 11%- +% 41% 23% 

GtAtPc- 90 1-4 13 309 3ft 30% 36% +% U® 1 * 78 

GrtUO-98 1.1 IS 482 6ft 80% 80 +% 1ft ft 

GtNMca 92 £2 10 4086 42% 41% 41% — % 8ft SB 

GfWna.72 5-4 9 4058 “ “ 


GtNMca 92 £2 10 4095 42% 41% 41% •-•% 9ft SB 

GIWPfia.72 5-4 8 405B 13% 12?, 13%'+% 22% 10% 

GMP 198 79 0 80 24% 23% 23% -% 

GrenTr 90. 3J 11 850 16% 18 1ft +% ««. a. 

Graylt 192 *4 38 70* 301* 30 30 -fi ga. 4 2u 

Greyti pM.75 94 HO 51% 51% 51% ££ z% 

Grotter 27 54 24% 24 24 1ft 4 

GrowQflW. £3 40 8% 8% ft • 3 

GibStk -47a £2 88 8% 8% ft 2ft T0% 

GrubB . . 45 4% <% 4% 7ft 

Grunw .. 1 4923 1153 21% 21% 21%. " jju S* 

Gnn pf£80 18. 4 28% 2B% 2B% +%. -<? m. 

GrdPrd 14 120 1ft 13% 13% -% it 1 «&. 

GuUnS-- 90 £8 U 320 201* 2ft 2ft '% ggy. 25 

GHWht-1.40 19 13 2470 771, 7ft 7ft +% » ft 

GlfW pf 5J8 8.1 1 71% 71% 71% +% ft 4 S 

GuHRa 29 8 80 14% 14% 14% +% 53. 

atfflUt S 2510ft 8% ft +% 12% 

Si :S£ j. S% ft M 

GSU piN 18 21 2B% 21 — % 73. yi_ 

eaj Ml . . 7 23 ..Z2% 23 . S. ,2? 

GSU rtK., . >130,57%,^ 87 5 1 3 X% ^ 


KayJws AO 39 W 18 13% 13 13% +% 

KWIogfl|92 £9 10 2382 52% 52 62', +% 

Kattwd .72 £8 11 402 251, 26% 27% '+% 

KmpHIn 00.121, 12 '12% 

Kanmt 1J0B £0 10 155 36% .3 ft 36?, -% 

KyUffl a194 7.1 11 159 TO 1ft 18V -% 

KarrGI -44 39 18 23 11% 11% 11% 

KarrMd.10 £9 22 834 377, 37% 377, +% 

KOYCfi 190 £80- 194 21% 20% 20% -% 

KayeCo - - 6 14% 14 14 -% 

Koytrrt 98 29 23 222 18% 19% TO% — % 

ICmbCtt.80. 29-W 1610 56 54% 5ft 

KngWtd 11 1213 20% 10% 20% +% 

KBAuadJ2e 17. 135 1ft 10% 10% -% 

Knghtfn.12 . £7 15 786 42?* 41% 41% -% 

Knogo 90 1912 36 1ft 16% W% +% 

Kogar £80 ia 38 05 2S% 25% 2ft - % 

Kolmar 92 £041%. 74 1ft 1ft W% -% 

Kopors 120 223a.. 32SB 54% 83% S3?, +% 

Kopr pf -4 5-1 ,.z250 78% 75% 78% +4 

Korea £01a 39 466 76 74 74% -2t> 

K ra* 198 39 TO- . 2864 64% 5ft 54 +% 

Kroger 1.12 3911- 828 32% 31% 32% +% 

KuboauTBa . 3 - 10 -lift lift 1tft-l\ 
Kiririm - 58- 1ft ft 10 — % 

Kyocar9Ba 19 1 Bft Bft 8ft -% 

Kysor a 92 ZT 10 38 19% W% 18% 

L L L 

LAC B .10 X637 11% 11% 11% 

ULE F%08* IA 143 ft 6% ft 


53% 54 +% 

31% 32% +% 
1127, 1127, -1% 
ft 10 -% 


vJLTV 1 

vJLTVA S3 " 

vtLTV ptB 
VJLTV pfC 
vJLTV pflJ 
LV1 pf 2-06 12. ' 


Si :SS J. SS» »% * 

GSU (WN 13 21 20% 21 — % 73. yj- 

^SU prM . . 7 23 ..227, 23 -. . 3. J 

GSU ptK,, - 2130,571*87 5 1 ^ 18- ft 

• H H H 287, 20* 

HQ - Wt 92e 9 131 8% ft 8% —%. 1ft 8% 

HRE 190 A0 15 22 22% 22% 22% W, 20 

Hadaon W 21584%. 4 4% .+% 18 1ft 

HaWB 1) 538 47, 4% 4% +% 0% 3 

HaRpe 2 86 66 88 +.0. 36% W% 

Hattrin 1 £9 78 2700 35 34% 34», +.% 3ft 12% 

HehWX9.12 89 5 124 1ft 17% T7% -ft. 12% 4% 

HancFWM £4 11 72 17% 17 17 — % 17% 8% 

HanJS 1.47a W. 25 14% 14% 1ft -% 1ft 8% 

Iton9 J94a 89 31 21% 2ft 2ft -% S3 32% 

Hanom.72 £51325828% 26% 26V -tft 12 %L. 
HmndH SO SOBS 2108 19% 17% 78% +% 107% 57% 

Hamw -40 19 10 000 27% 2ft 27% +% 47 TO 


LOuInt , 
LQuMt 2 

|q<+ftab9n - 

Lafargo24 
LamSes 
LodBoc .66 
LndEda.lS 
Yjawfina92 ' 
LaarPI 

.temP W * - 
Qkanita -40 
CoeGnt' 94 
LagMa*22 
LaoPU*64 . 
Leitm£14a 
LaiaurT 
LetoT pC225 
Lennar 94 
LaalFay 
LeucNl 
LbtyASI.We 
UbtyCp.80 
Ugpat n.140 


27 48 
1* - 87 
7910-11 


ft ft ft 
3% ft 3% -% 

r* a a =u 

1ft 18 18 -% 

ft 4% 4% -% 

«% .«% 1ft +% 
13% 12% 1ft +% 
14 1ft 14 +% 


79 10 11 -26% 29% 291* +% 
IS 8 758 13% 157, 16% +% 

B"— 2W"7% 7% TV 

59-18 9 12% 12% 1ft +% 


J 20 88 .227, 22% 22% +% 
*1 18 .485. 1ft -12% 1ft ' 

_ ... 278 2% 2% 2% 

~ -r... 402 ft *«% ft . "Uk 
2917 882 15% ’tft 15% -h% 
£4 17- 661 2ft 26% 26% +% 
£010 20 11 1ft Wi 

£213 111 29% 28% 20% -% 


“ 402 ft r 6% ft 

!9 17 082 1ft 1ft +% 
•4 17- 661 2B% 28% 26% +1, 


27 1ft HU 198 79 TO 5 2ft 20% OT, 

75% 30% NWA 90 29 11 94B «% 3B% 3ft -% 
40% 18% NACC0 92 19 8 VO 3ft 357| -1% 

46% 24 7W» 1JD SAW 615 37% 3ft ® +% 

40% 21% Nwttwt-40 19 11 8W TO% »% W, +% 

1Z% 0 MUCH* 96 *100 286 ft ft «* 

26% IS ■ NaiEdu 111 1230 28 27% 27% 

S 181* Hiroat 20 64 13 20 1ft «%«*+% 

10% 3% -NWertn ftft ft ' 

Z0% mi* NB 9519 883 m, 18% 1ft +% 

58% 34% NB pf 510. 3 4ft 4ft TO% 

30 18% MMedE-94 29 TO 1« 281* 22 g -% 

4% 1% NMtneS' _ * 3% ft ft +% 

3, 28% WPreeaAO . *1 IS 03 28% 2ft W, +% 

22% 91* M&enri 22“ l? • S’ 2 S** +U 

73% 44 MSeapf 4 79 .. 16 SI 51 SI 

8% ft WSamwl 432 ft 3% ft 

28 18% tttSvtn .70 8914 473 23% 22% 23% +% 

1ft 5% NSn»d9fl « 3 ft ft ft -% 

38% 25 NCWat n190o 89 21 atr* a?| 29% -% 

ft 3% Navtetr 14 4224 8 *8% 8 

ft- TV ST^WIA 23 3% I? ft +% 

ft 18-16 Nay wtB 162 ft . ft ft “% 

4% *1% Nay wtC » 2% . .ft ft 

5ft 41% Nm pfG « XL 11 40, 48% 43% 

2% 11% NetmM 90 14 681 1ft' ' 14% 1ft +% 

a ii% Nareo 94 39 8 74 HP, lft 16?, +% 

22% 1ft NavPw*148 7911 322 21%' 2ft 21% +% 

1D% 8% NwAmn-TOe 19 206 10% 10 TO 

ft 2% NwAShn 402 o 4 • ft ft 

1ft 11% NwBadB5a *9 177 16% 18% 1ft -% 

28% 20 NEnoBH94 997 87* 21 . 20% SO 7 , +% 

23% W, NJfSclS* 64 13 33 1ft T9% TO% +% 

16% W% NPM0.92 6916 352 1ft 1ft 1ft 

2ft -W% NVSEQ .2 89 TO 1173 22% 21% 22% +% 

24% «% NYS pi £12 18. 5 21% 21% 21% -% 

« 21% Hawaii 1 28 IS 674 33% 3ft 387, -% 

34% 24 NewaflpTOOS 8.1 424 -3ft 3ft S3?, +% 

42% 21% Natalie 1 £7 18 14 87 3ft 8ft -% 

ft 3% N*wM39D* 68. 1 47 4% 4% ft -% 

7% 5 NwMFtaOO* 0917 2 8% ft ft -% 

4ft- 23 NwmQlKa .1 50 400 3ft 3ft 867, -% 

68% .94% MMM e90a Ml 638 361, 3ft 36% +% 

3ft 12% Newacnoe 9 14 748 21% 21% 21% -% 

17% 11% MaMP 
36 28% MaM 

38 -34 

SB - 47 
1ft 11% 

9% 4" 

2(7, A'"' 

29% 2D 
30 *5 

2ft £■ HotdBiiL. . II 323 8% T -*%’ 8% +% 


18. 15< 

* - 40 

m s 

197 111 

0 24 


154 12% 11% TIT, 


f a a a 

IIS 18% 16% 18% 


0;2* ft 
18 1ft 
17. . 1277 ft 

19 15 10L 48 


Hanna pB.18 89 8 U33V 

HanW 94 1.8 15 47 30% 


33% 527, 157, 

3ft +% 1ft ft 


HanmJ 94 1.8 15 47 30% 38% 3ft +% 13% ft 

Itanaan91l 43 13 5011 12% 12 12% +% 30% 3ft 

Harem wl 328 27, ft ft ..... 2ft 22 

HarflrJ 7 000 ft 8% ft +1* 108% 84 

HerGJpl19B 17. 772 8% 8% 0% +.% 28% 20 

Hart ltd 98 £5 17 1021 23 2ft 2ft -.% 81% 2ft 

Harlay. B 72 23% 23% 23% +% 38 TO 

Hantnui . 11 617 14% 13% 13% +V Bft SB 

HamlshJO 19 38 400 21 20% 20% +% 2ft TO 

Harris 98 29 18 325 30% » 30% +% 36% 15 

Hereon 7.12 34 15 482 33 317, 33 +1% 24% 157, 

HanmxJLW 4.0 U ' x390 277, 27% 27% -% 2ft TO 

HatlS* 196 89 11 35 18% 10% 10% +% 38?, TO 

HawEI 4.82 AO 14 122 32% 32 32% -% 1ft ft 

HHRhbl.12 1£ TO 05 ft 8% ft +% 52 42 

MlhCPa94a- 84 TO 35 27% 27% 27% — % 50 36% 


HMtCP*94a- 94 TO 35 27% 27% 27% — % 50 36% 

trfHeeka 35 1% 1% 1% . 64% 67 

Heda*H6e 4 34 102 -IS* 127, 13,..r% 64% 06% 

Hafllg 96 £1 TO 178 17% 17% 17% 327, 21% 


% 84% Bft 

327, 21% 

Httata 194 £018 2908 42% 41 41%...+% 34% 21 

HehtaC 90 9 TO 30 34% 34 34% +.% 331, 22% 

HatnP 40 1.7 » 118 29% 23% 2ft- ■■ ■ 37% 23% 

Bahrein 183 11% ift ift -% 3ft 1ft 

NarouW92 39 4 1851 4ft 40% 49% 27 15% 

H rehay 92 £8 M 2401 24% 23% 23% -% 27 18% 

HatdPk96 4 23 3758 53 52 82% 41 25% 

Haxoel -60 19 15 87 48 45% 46 +7, 47 28 

MlShear 44 £7 25 60 10% 10% 18% 14% 10 

HKncoaSOe £0 301 ft 8% ft +% 43% 25 

HiYld n92a 59 145 0% ft 8% 3ft 21% 


290 £8 17 7173 8% 80 


ft 5% +%. 
TO?, ior, -% 

a a 2* 

«% ft +% 


43 ' 21% Hawaii 1 £8 IS 674 38% 3ft 3ft -% 

i 34% 24 HewoflpOiS A1 424 ~3ft 33% 337, +% 

1 42% 2% Nahafle 1 £7 18 14 87 307, 3ft -% 

ea 1 47 ft 4% 4% -% 

8917 2 6% B% ft -% 

.1 SO 400 3ft 3ft 36?, -% 

M 7 030 961, 25% 36% +% 

9 14 748 2% *1% 21% -% 

89 660B 14% - 1ft M% +% 

W. *120 38% 32% 33% +% 

10. >100 37% 87% 37% +% 

TO. XTO 81- 81 81-1 

TO. 41 13% 1ft 13% +% 

- 1* 6% "ft 8% 

204 1ft- Tl% 1ft +% 
A5A 1520 ra% 2* 28 

89 . 14 28 a » +1% 

9- 36 84 Tft "18% 13% 

20% A- HordBSLi -■ 11 323 ft 9% ft +% 

3ft 3K -48*304490 49 6T 1883 a*' 27% -Zft +% 

36% .IB: Nor* ">J7C7 £4 ", 72SE>32% 32% 32% +% 
14% 9. Nortek.TOa- 19 365 6% 8% 8% +% 

M -19% N&M0198a 11.8 95 16 1ft 16 +% 

2ft 7% NwrtSv 90 39a At 15% «?. 15% +% 

87% TO NESv pf£2S 89 5 22% 22% 22% 

24% IA NoostUI.76 998 758 W, «%«%-% 

34 Ml, NtSlPTOlB 8J 10 833 301* » 30% 

40 38% NSPw pO90 99 >50 40 . 40 40 

50 48 NSPw pf*5B 89 *250 51 51 51 

1IB%--a0% NSPW pTOH A4 >150 83% 

2*1* 14 NotTalsa 19 a 2581 18% 

1 B7, ft NUtgatg TOO 6% 

51% .2ft Nortrp 120 *27 1127 28% 


’Si ’Si A 


MIShear 44 £7 

HKnco n30o £0 

MYW n92a 59 

HlYdPIn 

HHInbd -40 19 

HfUDp n 


145 8% 8% 8% 30% 21% 

1801 Kf 10 10. »% «% 

845 33% 32% 33% +1% 37?a »% 


19 a 845 33% 32% 33% +1% 

HfllDp n 17 168 10 8% 10 .+% 263, 15% 

Hilton 190 £0 15 230 88% 88 88% -% «% *% 

Hlmo«190 29 11 357 41% 40% *1% +% 327, 20 

hfitachl.eOa 9 383 116 117% 117% -1 56% »% 

Hofldyn 6 2009 26% 25', 26% +1% 56% X 

HoOyfal-32 *5 17 >50 277, 27% 27% -1, 

KmaO a a 9 a 1336 2ft 25% 26% -% „. 

HmFSOJO .8 8 339 2ft 24% 24% -% Jft *% 

HmaGpa 1.7 2 164 12 117, ia +% }£* 

Hmlna pTOJH 13. 347 22% 21% 217, -%«% Tft 

Hmatk • 90 198 1927 1ft 14% 1ft +% »■ 

HmxtdES 43 0 SB 0 ft 6 +%*“•;, 

HmFB .18 £0 3 5 ft 5% ft -% JB 

Honda .47* 9 144 Mft 140% 14ft -1% 18% u 

HonweflLIO £0 TO 1670 7ft 70% 70?, +% *!• 

HoprSoDB* 9 10 8 8 9 +% g* 4 " 

HrznBrt.QQ £9 13 108 8ft 63% Bft -% 

Horizon 43 W ft ft 

HrzHR TO 2% 2% 2% +% ™% 7% 

HCA J2 £1 11 2767 351, 34% 35 +% *> 

Hodlnv 2 1£ 187 18% 16% 16% Jft £ 

HougM .62 19 a 387. 36% 34 35 +1% Ift 

HouFnb-48 £6 11 42 18% 18 18% +% 2 & If* 

HouWn, 2 33 10 315 55 6ft 8ft Tft ft 

Holnl pt&25 £7 6 «B% 109% 109%-% 4 <% 

Hou)nd206 A6 8 1167 307, 30% 30% +% ?ft 40% 

HouOFLIBa 79 23 2% 2 ft T7% 4 

HowtCp -32 £42 23 13% 13% 13% -% ft ft 

HuBy .44 1.7 13 45 25% .25% 23% +% >2* *1 

ftoghSp.44 19 10 TOO 28% B a -3$ fft *ft 

Human 90 3L1 12 «51 2S% a 25% +% ** Sft 

HunUI, 94 IA 18 67 2ft 24% 94% -% £?» ® 

HutlEF n 3ft 301, 30?* ft * ' 

Mydral 1-46 4.7 TO 60 33?, 32% 32% -1 » 1ft 

III 7? W* ? 

BP n .80 *1 69 1ft 1ft 14% +i a 41% 17% 

1C tod 909 16 2583 3ft 34% 34% -% ft 6 

ICM 1-48B 15. 150 9% W%- + %• 19 ft 

ICH 473 7 6% ft +% 43% W 

IE Ind £0289 10 78 23V 2ft 233, 72 4ft 

INAIn 198* TO 7 17% 1ft 1ft -10 25 Mi 

PTiM rt£72a 12. 9 98 23 22% 227, -% 8 @ij 35 

IRT 1928-4 19 68 16 15% 15% -% *• 


HoprSoOSe 

HrznBnl.QO 

Horizon 


UOy Wl - 1704 28% 27% 27% +V 

Limited 94 19 15 3010 W* W, 1ft +% 

LncNtCn98a 73 80 ■ 11% 11% 11% 

UMN1I298 5-3* ' 6U 447, 4ft 44% +% 

LtocPl £28a £1 3 25% 2S SO +% 

Litton '18 B» 847, Bft 84 

Litton pf 2 89 1 24 24 24 

Lockhdl-40 £2 A„ 1853 45 44% 44% -% 

Locate e.flO 19 18 WS 347, 3ft 33V ~% 

Loom 1 19 8 1062 86% 67% 68% +1% 

Logkon32 19 16 427 Z1 7 , 21% 217, +% : 

LomFnl-40 79 15 TO4B 18% 181* 1ft -% 

LomMt£6S IS. 9 130 22% 21% 22% +% 

LomssUSS TO. 8 48 20% 20% a% -% 

LnStar 190 8-4 14 183 30 2ft 207, +1, 

ULCa 8184 S'* ft ft +% 

UL pfB >20 USB 58 68 + 8 ' 

UL pB - - tan U57% 56 57 +7 

UL (U ' >100 U85% 85% 85% -f-1% 

UL pfK .... >450 84% 84% 84% +% 

L1L. pfX .,33 311* 31 31% +1% 

UL pfW ... » 32% 3214 32% +% 

UL pfV ■ ... 57 91% 30% 31% +7, 

UL plU ..47. 641* 34 34% +1 

UL pf T 103 30% 28V 30 +% 

UL pfP 12 28?* 25*2 SB +% 

UL pro 111 2ft 25% 2ft +% 

Longor 90 £2 15 172 3ft 35V 3ft ~% 

Loral 94 1.8 13 274 3ft 34% 9ft +% 
LaGanl .67 59 TO a Ift 12% 1ft +% 

LaLand 1 3.1 H 840 3ft 31% 317, +1, 

LaPec 90 29 TO BBS 31?, 31% 31% +% 

LaPL pl£18 1£ 25 25% 26 26 -% 

LouvGfi.ee 89 TO 277 32»* 32 32?*+% 

Lowee .44 £2 TO 163 20% a 20% -% 

Lubrri 198 39 IB 1738 37% 3ft 367, 

Lubya 90 £3 16 72 22% 21% 21% +% 

LuckyS 90 1.1 TO 1324Hi5ft 54% 66% +1% 

LufcaM 98 S3 B IX 40 30% 3ft - % 

MMM 

MACOMB! 2-4 232 10% TO 10 

MAJBF 1* 69 9 87 15% 15 15% +% 

MBIA n .18 19 8 30 18% 1ft 15% 4-% 

MCA 95 19 « 1672 447, 4ft 44 -% 

MCorp 20773% ft 3% +% 

MCor pCLSO TO. 13 1ft 1ft 1ft +% 

MOCA £80* TO. 6 164 16 15% 157, -% 

MDC ,4Q 69 8 182 ft ft ft 


er, a*, mngaig are »» » 

51% .2ft Norap 190 *27 1127 29% 2ft 2ft +% 

34% .11% NwSm SO 30 15 SO 20% 2ft 20% -% 


00% 31% Norton * 49 TO 325 <7% 47 47%+% 

48 31% NorereTLOO 49 733 42% 41% 42 

407, IT's Stow 91a 19 487 28% 28% 28% -% 

4ft 2ft Mjcor .40 19 18 1506 3ft 38% 8ft +% 


4ft -2ft Itocar .40 19 18 1588 3ft 38% 3ft +% 

1ft ft NwUkl9S* £5 2*1 TO -ft ft 

10% ft Nu«NYn9Be £8 « 18 - ft 10 +% 

W% 7- MlvMtOL48a 09 . 1Saj%- 8% ft 

7ft 03 Nynex 494 63 TO 8737 84% 837, B* -% 


7ft 03 Nyoex *04 63 TO 8737 Bft 83?, 8* -% 

000 : 

1% ?, Oatood TO 584 1% 1% 1% 

38 24% OUdtan92 £8 15 118 u3ft 38 3ft +% 

1ft 5% Oatowf .» 19331 MS ft 0% ft +% 

3ft 221* OcdPoASQ 0.1 X 1066827% 27% 27% -% 

128% W Ocd pf TO 11. M 127 127 127 

31% 14% ODEOQOBB A 682 22% 22 22% 

44% 17% Ogden xl-TO 39 a 1288 31% 30% 3ft +% 

23% 10% OWoEdlJS TO. 8 2852 187, 1ft «% 

47 34% OftEd pH-44 TO >220 44 42% 42% -2% 

737, 01 Oh Ed pf7JTO TO >100070 70 70 -1 

27 34 OhEd p«£40e 89 5 25% 25?, 257, -% 

TOO 90% OttE PTTO48 TO >20 104% io«% 10*% 

105% 99 OttE pf 10.78 U >40 102% 102% HB%+% 

24% .11% OttMat M 39 13 1 81 18% TO TO . 

*0 88% - OftP pfB780 89 >175077% 77% 77% -% 

art, 20% OttP pfG£27 8.8 11 &% Zft 23% 

33% a OMaOB29B 7911 831 30% 28% 30% +% 

11% ft OUaGpLBO £4 *158 8% 8% 9% -% 

80 3ft OUn 19039 13-043 48% 47% 47?, +% 
11% 5% Omnora 35 200 ?t, 7% 7% 

22% ft ONLita* 10 210 Ift 10 10 -% 

1ft Wf Onaktaa.48 £8 9 462 T7% M% 17 .+% 

377, ft OSCOK84J A 466 10?, Tl W% 

13% 8 OpnhCnlJS TO. 8 IS2 10% li j «% 

117, 10% OpnMIn 1575 1” Wi ll +% 

ill 9% OfngCo TO 113 9 - 'ft 9 +% 

33% 35 OranRI£22 7.7 W 44 28% 28% 28% +% 


a -3k 


,1ft Wz OnaktaB.48 £8 9 462 

377, ft OkEOKft 6 466 

I 13% 8 OpnhCnlSS TO. 8 152 


33% SO OranHI292 7.7 W 

4 1% Orient 2 

X II OrfonC .78 49 5 

25% 13% OftonGpB.12 1£ 


W W -% 
1ft 17 .+% 
W% W% 

10 % 

W7, -11 +% 

ft 9 +1* 

2ft 2ft +% 


13 2% ft 2% 
» 15% 1S% 15% 


10 

15% +% 


3% +% 


MDC .40 59 8 TO! 

MDU L42 7 J 13 45 

MS BB 

MIN n 10 

MMT 193 IS. 18 

MFM 73 79 17 

MGF n 1.18 1£ , Ml 

MFC n 1.78 TO. 88 

MGI Pip 190 5911 44 
MGMJA SB 

MNI Gp TO 

MaonO 90 19 TO' 19 

MatoywLtS* £1 24 

MantaNt -TO 


%. % 


19% +% 
157, -% 


98 ft 4% 

1017 10 ft 
1602 10% 10 
171 ft ft 
1407 10% 10 
85 07, ft 


ft 

10 % 

ft 

10 -% 


Wl 17, 
19 a- TOM SSI* 


1ft Wa 18% -% 
16% 14?a TO 


ir, +% 
_ 55 +% 

MatayWLtS* £1 341 7% 7 7% +% 

ManhNt -TO 5% 5% ft +% 

MamCr.13 1.3 60 383 1ft 10% 1ft -% 

UfrHai&2B TOi 1547 261* 25% 257, -% 

Mh-H pM99s TO " 343 37% 96V 37% -f-?: 

MfrM pM.17a TO .» 33% 32% 33% +7, 
vJManvt 27642% 2 2% 

vfMttVf pf ■ 17 24% 24% 24% • 

MAPCO 1 19 20 1027 66% 55% £5% .+ % 

Matcde -a Wl ft ft ft +%. 

Marion 30 19 21 0002 187, 18 187,4-1% 

Maritnri.15 . TO - 337 ft ' ft *8»« - 

MrMV ■ 7 TOO 11% 11% 11%.- 

ManM 90 J 17 2062 3ft 25% 20% -% 

MreriM*. 4Q *7 12 1438 61% 30% 30% 

Mstnku 10 34 17 1ft 17 +% 

MprtM 1.10 2.610 967 4ft 43% 4ft -V 

Mams -40 1917 1572 277, 27% 27% . 

MasCp39S KL TO 37 37 37 +% 


Human 90 3L1 12 18SI 

Huntu a 94 1* 10 67 


rrr Cd.25 £7 5 370447 45% 46% -% 44% 34': 

rrrpK449 , 12 & ai -% 22 s its 


46% 46% -V Wf 3*% 

82 82 -% 228 10ft 

ITT pfO 56.0 2 82% 0Z% Bft +% 1ft 6% 

IU 1M 01 78 2ft 217, 22 11 71* 

WMtoP190 89 TO 450 Aft 22% 22% -% 10 A- - 

IddfriB 332 3 ft 3 +% 4ft 3ft 

DIPowr294 15- 5 2748 19 10 . 101, -7, 17% 7% 

BPow (42.04 11. 2350 20% 18 19 -1% 50% 22>* 


MaxCpSJSO 
Matwi - 1 

MeiM 

MauUta-Oto 
Maxusn 
Mitxui pf 4 


ft 3% +%. 
18 TO?, +1% 
ft *8’, - 

11% 11%- 
at, 2 b% -% 


25% 13% OftonCpGLTO TO a 17% 17% 17% -% 

1ft 5% OrtonP 18 108 18% 1ft 1ft -% 

12% ft Orton pr 90 *5 10 11% 11 11 

a 1ft OutbdMJ2 £2 0 545 32% 32% 3ft +% 

28% 15 OrrSWp 90 29 17 61 23% 22% £1% 41* 

32 11% OWanM 96 £0 13 216 18% l!P 10% +% 

32% 9 OwanCn 0 1070 21 20% 20% +% 

22% 8% OxfdF a M 19 14 118 22% 22 22 -% 

19 8% Oxford 90 49 187 M% 1ft Tft 

p o 

45 25% PHH 195 £3 13 308 33% 33 33 -% 

M ft PW4 .12 19 40 52 IV 7%' 7% +% 

51 33% PNC 198 39 TO 7* 44 4ft 43% -% 

a 28% PNC pD190 *9 4 U3B% 30% 38% +% 

53% 27% PPG 190 29 TO 3203 4ft 49% 4ft +1% 

Tft W% P*cAS 1-48 89 0 1ft 1ft 1ft +% 

61% «, PacEnt£40 79 11 002 4ft 45% 45% +% 

124% 77% PhUMr 390 *1 11 5888 87% 86% 87% +% 

S2? SS 2JH?" “ 2.1 14 242 20% 2ft 2ft +% 

27% 12% Phi Id 191a 6.7 7 33B 15% IS « +% 

W* « PMIPac .60 £4288 68a 18 17% Tft +5 

25* S 3 * 2SS.^"5" ™ 1m "29 24% 24T, +% 

W% 7% PhiVH a 98 £86 145 11% 11 11% +% 

a a SSB^. -«r.-s 

IS 1 & ?*0P? 98 19 212 4% 4% 4%.+% 

Su * 8<33 »i 30% wt* +% 

S* S SSSLSJ® i 1,s *«0nft 025,257, -% 

Ml* 29k fttyBrda £1 17 1428 44% 42 44% +2% 

J®. T30 WmB pf£T2 -19- T 17ft ITftlTSV +ft 

im 80 137 « Tft "H 

ZAW1 3% 13% 1ft +% 


■1ft 8% Ptetn . 
91% 1ft PloO{xi9n 


TO 37 37 S7 +% 

m 223 222% 222% 

3668 7% ft 7t* +% 

TOM G9 8U ft ft -% 

837 7 6% ft — % 

11. 7 35% 35% 35% +% 

3 W 11% 11% IU, +% 

39.13 3800 35% 34% 3ft +7, 

£7 13 3128 24% 22% 34% +3% 
89 W 26% 25% 25% -% 

8-4 784 10% 1ft 18% 

fra 3 ft S 

39 B M 7% 7 7 

19 14 5531 4ft 42V 46% +1 

49 0 888 647, 64 64% +% 

39 16 613 5ft 52% 53% 

10 1 35 a 35 +% 

*0 14 400 321* 31% 317, +% 

19 10 '21W 38% 37% 37% +% 

9 22 250 .32 31% 31% 

99 IS 228 1ft 18% 10% 

1913 .1200 77% Tft 77% +1% 
49 BM 201, 25% 28% -% 1 

ia 11 . 9ft 2ft 2ft +f, j 

£1 13 785 67% 07 ■ 87% +% 

1912 1684 42% 41% 42 +% 


33% IB’s PtatoaRIO* A 34 230 9s£ 2SL 26V -+% 

Su 3T 2 E?® 11 - W -A TO 03 w% « WT* +% 

I 63 * TO PVybdv 10 4 14% 14% 14% 

®. ^ PWM 10 112 4% .4% .43* 

41% 10% Poind a .80 2910 3130 30% »*.30%+% 

52* S' E^T" 1 4 - 80 £S 8 >727 20% -W% 30 +% 

TO 7 , 4% PQftSD 5 47* 4% 4% “% 

2^ PonGC190 09 13 725 sJ. To a 

® ® -Ptt® PCJSO 89 18. an* A7 271* 

Su « 5229 £9 9 458 31% 31% 31% +% 

M% J8 PobnEs198. 09 10 028 2l£ ai% aft +% 

SS if 3 10 « 215 31?* 3ft 31 +% 

%2? 51 E?* 1 !! 8 M MW 150 28% 20% 29% +1% 

IT 4 «u E22J2. 1 -* U ®0«A1% 21% 217, +% 

S E t ft wl P— . ra 1T08 17% 1ft 171* +% 

a 21 Prim etO CL 3 & 1828 30% 30% 36% +% 

21 4 8" TO IS 106 18% 1ft 1ft +% 

2ft PrbncaaiAO 0-4 8 .2223 20% 34% 25% -% 
30% Prime pf 3 AB 2 44% 43% 43% - ft 

5 si s&jf si Si A 


IIPow pM.ia 11. Z500 381* 381, 301, -% 32'* 17 

IIPow pig.7B 11. >1100351* ' 35% 35% -1% 3S% 10% 

IIPow pf*x7 11. >100 41% 41% 41% -1% 33% 13 

m* S .40 1.1 17 627 37% 38 37% +1% ft 1% 

IntoDhi 96 19 TO 50 30% 36 38% -% W 5% 

knpCh£89a 69 8 1001 76% 74% 78% +11*61% 3ft 

ICA .60 5.4 4 6* 11% 11 11% -% 79% 841: 

HCO 90 £7 13 x7B91u2ft 28% 291* +% B4% 43 
IndIU pf7 OS 10. >300 00 88 08 51 29 

IndlM pf7.70 1£ 280 7Si* 75% 75% -% 3ft 23% 

IndIU pi 12 11. Z30 105 105 105 +% 4ft 31 

IncSM pQ.15 89 TOO 24% 24 24% -% 14% W; 

IndlM pQ.2S 89 2 22?, 227, 227, 21% 14 

llWIEn £20 79 W 23 291* 29 28 % W0% 64 

togerRsl.04 £7 19 112T 38% 30 36% % 44% ZB, 

togrTac94 £fl 27 4 22% 22 22 3 

htUSd .12* .4 II WOE 341, 33% 33% +% 14 44V 

lnk» pM.75 9.0 A 52% 5ft 6ft +% ^% 3ft 



1% \ PttlfltC - 

1 S Prgra 95a W. 
ift ft PruStriUMe 9 


11 58% 53% 53% -<B 

£ ft 1% ft +Ti 

* ft 0% 0% -% 

792 10 ft ft 


Continued on Page 49 
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OCh 

12 Montii ft Sfa dm Pm 128** 

H«b* law Slock Dw. m E lOBsHgb lm Ohm Cion Mg* Lm 


Continued from Page 48 


22% 17t| PSwCd 2 94 9 684 21V 21V 21% +t. 

77 fiBi] PSCd pfT.tt 10. *100071% 71% ?2 +4 

23% 1BV PSGol pO.W 9.4 7 22V 2 2Zv ’ 

17V 11V PSW • 6 1136 T3V OV tSli -1. 


123 115b RJR plUJO Ml 

iib ft rlc 30 2 a 

W| 7 RU Cp J2 3J 

7 3 RPC 


f! ft ft -h am, 

& & 14 SS 

jft dlftW -V 91?, w 

“!* -V 26V 17 


7ia V 

04 573, (WSPUIJO 

98, 4 Hamad 

6% 31, RonorO 

54V 23% BaycmsJ* 
217, ft RJnAlt 
228* 149, Rayom2D0 
13 51* RaytehDS* 

8ft 871, RMhn 2 


191, PSCcH pOLW 9.4 7 22V 22 221, 1BU g 

17b 11V PSW S 113BT3V TO. TO* -V 23V W% 

A, 2U WPSNH 420 STj S% 1% +% M 7V 

JL £ *£*« s a ? ? ? -5 *V '3. 

& • ? s% s% s% ®.*b 

S 3% 4PNH nF l L . S 5 37b iS 

343, m 18. 8 2410 ^ dT5V16 -v gp® S 

271, 20 P3EG* 7 040 2257 S? -u jft S’ 

68 71 PSEG pf7JO U zSO 7B% 701, 7BV 5/ IL 

Mb 73 PSEG 0(7.52 04 *300 78 78 7B ■ 21 yL 

37, ib PuMek W0 17, i7, 1 r. Sr. 

28V 12V PIWUO ao 4 21 as 251, 2S*« 251, S lA. 

38% *% PR CaMB - 147 85 36 95b SS% +1. 2rZ 1ZT, 

21b 17V ftHWPWH 04 O 247 TSV W* ^ +5 Ifi W% 

BV 31, Puttmn .12 ZAtt 2S3 BV 9, 6 +fc ■ » m 

Wb fib PuWfln45 • It .04 " nj ^ 

10b 10 . PutMMi . . 2878 10b W W ?n? ft 

1ft 91, Puttfl nl.10 tl. 506 93, 0% 96, ft' 2 

10b B 7 , putPi oJOe VO . 2014 Wv 10 10 iA 7 1 

TV 3®, Pyro 12 382 A 5V 57a +V SR 2i 

®b ft QMS . - 16 2212 O 10b 11b +% «* 9b 

4b 1 Cental . 4 464 11, 1% lb gn. 54 

S7b 3JV O uM 1 2J W 9928 «b « A +Zb m Wb 

»b T2», OuekSCM 33 2848 243, 237, 2ft -V 11b 5b 

8*4 37, Qmnn 18 208 9b 0 O' 44' «L 

95 4B OuantnCJO 2J0 1437 88b 87 88 +7, «u '10 

Jib 7b QMV1 . 48- 87 154 TOiJ 87, Wb +b A* W 

11b ft OMC ..77® IWi Bb «b 8b +4 2ft A 

Jft 2®b &*“«•»■ 8.123 123 31b 31 31 -5 Wb Wb 

24V 10 OkRdlyM* 14 7 874 12b TO* 12% -% 1Tb 5b 

R R • R ft . ft 

*% ' HBW IS 10 8 0 8 -t S ft 

Jft IHS Nbtja **11 1226782% Sib 82% +1% 2ft ~2? , 

115b RJR PM1-50 Wk 1 TtSb d11SU115b-b 2P* 32 

4% RLC 30 2A 8 104 9% ft ft +% *L S 

7 RU Cp 42345 SO 1ft ift 53, +% -® "S* 

3 RPC 20 5% Sb 51, -% ~ 2 V 

17% RTE ■ -72 ID 18 1004 U40 30% 39% 3* I I 

V Radio® 13t % 1 % 2o! St. 

57% RatoPuk-SO 2.1 13 x074 7T Oft 70% +% VT* 


237, W% Spcfiin • 

20 7b Sfngan . 

S T «W 

ap « ssr’s 

50 3Tb SWaypaao 
917, W% MflPM 
28V 17^ 8WCORI40 

OV 4% SASk.10® 

21 11b atttar 37 
W, 8b 8MPao140® 
44% 17b SMPrdsOO 
21b IZb SHndtKfiS 
30% 19b Stantatf.W 
Wb 2U, 8«rtWW 
ae% 33b Start*.™ 

117, «b «*MS«r.t2e 

V 2b Skw.JH 

iA 7 aaiBcp 40 
687, 21 OH mT 40J 
« 3% . SOW. 

a 54 OtomMMO 
Wb a*«wCb 
11b 5b BtonR® 

44 W% StopShe 44 
W StsrEq'140 

£ 1b . 8taToh 

13% ttrelMBJB® 
26b Wb »«R s 40 
117, 6b SuavSh 
0% _ 0% SubDM.10® 


0%l Ch'n 

ft Sb Qua pm 12 Mae* ft Sh Gfenc Pm 

Ov. IH E lOfaHigh Low OhMOn, Wi Lta Stock Dk W. E lOOsHIgh l m tkanOon 

231, 11% SwAJil .O 4 27 538 15% 16% 1^, J& & HXxim' 24 S 0“ ]£* & '*'? 

383. Btli 4MQUI4* 4410 74 XV SOI. MV +V 90% B UDHtTM^l 14 12 8 48b 481, 43% — % 

jS Mb'8«Mb24S 6411 4860 iS S +5 «% « UC4TV146 4188 4W 34§ 331, 

BC WV SSr *S 2417 208 iS S 35 *u 20% 19% tWum 232 a 3 » . »' 19% 19% -1, 

so 22V BwtPS 2.12 84 W 2775 3434 M 243a +V 3* ™ GBlD pr220 IV Z400 20% 201; 20b “b 

i!b 9 44 10 s ?s w 1 S HSU*!* ^.. L HS wi S -? 


p/ Sb 

Slock Hv E 100* Hbk lw On Ooga 


k So sr; 5% SS +% «} JSJ“ * V 14 ? 3T* r* + !» 

MS mm to. u*_ +'h 37% It UnHim 4 5 28 20 28 — 1, 

2411 72 35 m, +v « 17 UJwWt 48 4.7 0 348 201, W , ar, +b 

*»« » 1% B # +b «V MM."** *® 22 • ■» ■ +% 

24 T7 3S80 B2V 81 81b — 1* 12% O, UtOMM 364 31, 3 3 

24 24 2868 Mb ft S. 2^ £25 « A 8 882 34 V 

64 5B 53% f«lb Sb ■ * IK™ “ * 8 gg Ml, -% 

14? S 8 ft 26* a** +V MV i US$ho®.48 24 24 1187 W. +1, 

ni 9b 9V +5 11 °v us » pn jo a 2 w% im, wi, 

24 10 W 2^, In, ®5. +S 60b 30 UnTeoMJBO 448 3255 « 39% 39% +% 

3J 12 M4 w! T7 TBb trt, 3®fl BV UnTTol 142 84 1170 28b 27% 2S 4? 

3.1 12 M ft m. ft IV 40b 29% Unrr 2pH.50 43 3 34% 34% 34% +% 

mS * ^ ^ ^ +i f u*" ' • ** « 14 s, S* ir* 7 


AT4E 

ATTM244® 

Actons 

AlrExp 

AltaW 

Am ns 

Alptiaki 

Alza 

Amdahl 40 
AMzaA 42 
AMzeB 42 
AMBW 
APrao 40 
ASdE 

Ampsl 48 

ArttCrn 

Armtm 

Amrg 40 

Amrott 

Atari 

AdaCM 


27 Ob 
203 36% 

3 103 15% 
13 M 1^ 

40 9®S 
191 *■ 
532821 23% 
133672 « ’ 
8 8 15b 

7 12 U1| 

30 1% 

42 11 14% 
150 38 3b 

4 268 2% 

1 4 

17 2 27, 

78 87, 

4« 5-18 
91413 8% 

1531 1b 
M 12 


9% 9%- % 
87»b 39 - % 
147, 151,+ i, 

101, 19% — 1, 

3% 3%- % 

37, 4 + % 

23 83%+ b 

30 397, + 1% 

15 15 - % 

14 14b- b 

1 % 1 %+ % 
Mb M% 
a 3 
2 2 % 

4 4 - % 

27 , av-f % 

8% 87, 

b b 
8% 6V+ % 

lb r, - % 
12 12 


«r-5 2* SSL KE? 


X? I £ Wb 7b SunM pci.w M. 152 

vanioMua wvaA 53»H **8 s» zob zob 20% +b 297, w va«G 2» 1613 144 20' wv 20+b 

• 130 IV 1 lb »V -W Sjfi? 1 * 4 *»» 1703 22b 21b 22b +1% 4 -1% VWsytn M «2 2b 5? 2b +b 

2.1 13 *74 71 80% 70b +V **** S’* 38 MM •***» 47 60 +3J * 43% 27b VtaOntlB UQ » 41% 41% 41b 

47 344E 7 A 7* +5 2. ^ SfrvCp 11 21 11% 11 11 9% 2% Vsreo 1058 57, 5% 5% +b 

£ wot So +b ® SSS?" L ?* Jf & *& +' W» W% vortan 3R 1.0 343 27% »b 2P, 

_5 I® 9,3 ML 4>s. 4B% +fla 41% _** i - ? 12 S® 3?V 30% 37, a Verity 16 2908 3% 3b 3b — b 

u 11 7 Wb 10% W% +v ®b 3% Sy*mi 8-5 to 20 57, 5% 6% -% 26% 14% Verity pfUO 5L7 415 23 22% 227, 

a 8 74 iffi iSb l2 -2 T T T 22% 87, .Vsre 40 1.7 31 18W u23% 21% 22b +11 

J 5 40 71* 7% 7% +% 0% «V TO* 52 72 253 71* 7% 7% +% »% «% ft 8 ? M 17 M * If* If 4 2f* +1 * 

U* 1143087, oSh 60% -% 78% 88% TOK 50® .7 41 3 7Sb 75% 7Hb +V *V ***. -. „ 0 S. 5 & 

371 17, 1% 1% +% 26% 20% TECO 0142 015 11 1356421% 21% 217, +% Wa 11% VeeSe lM® 02 J4 W, U 13 

5 2V 2V 2V WV 5b TtMF IB 73 8b 8 8V 8% 27, V®tfm 136 07, 8% 57, +% 

75 13 78 m M. m. *6 ia* nv TJX a Jo zb a as tm. itt. in ioob sm 3, v*EP pauo OJ. aaiamoi iS wi 


W. 28 111, 11 11 -V 2, Mb LtalwM 

t* 01 4% 4% 4% +% 2?* £££« 

72 14 65 Tib Wb 11b +% 3f* 3 !£2£|JK 

20. 3814 877, 67V ®% Mb », imjWRI 26 
338 12 6V OV 6V - b l® 3 * ? 4 

32 12 87 72V 71V 713, -1 7 3 . UnrMirmie 

0 210030% 297, 30% -b ^V 7 1 

im o 7v i% 7v s. s, hiss * 

15 22 84 43% 4$, ^ “V ^ohn .72 

a ii in n% 11% 11% -% ™% 7 SSftSL A 

M 2008 17/ 1% i%* +% 44b • 28% UgJfEUO 

12- a Xt6 17b 17% 17*, L /SLF^ pr333 

2.1 14 129 24% 3* 24% +% ”% ®V UjMF SCI 

48 16 87, 6V «V -b *£• }{2EL_?S 

a 51B BV8V“b zw » W * LMkCoeUMt 

24 141 11b 11 11 +b 

85 32 48 18% WV WV 1 48b 22 VF Cp 

MW W87 00b 5Bb 00b +b T4% 0% VWW 

34 30 623 63 58% 62V “b 1»S 4b Vatao 

838 -4 3% 37, +b 28 2$, Valor pC844 


964 BV 8b 8% -% 
1.121 44 17b 17b 17b 

4.0 9 08 32% 3H, 32% 

34 12 24 29% 201, 291, 

12. W 21 11 n 11 

2B3 9% 0% 9% 

05 18 848 6% 6% 8% -b 
4 13 12% -3% +V 


2»Z 30% -V 13V 7 ' Ui»Md pt 4 IS id, 12% +% 

n,* nr 45 21 Unocal 1 27 23 2493 371, 361, 30% -j! 

2Ln 53% 23% Upjolai .72 24 17 7168 29% 29 29% +% 

«2 iS -b 1°% 7 USMM 1 M- * « & Oi 4 9% 

1^ IV +b 44b 26V USUFE14B 34 B 118 -38% 30b »b -% 

Wb lA ' 37% 35 USVF pf343 94 1 30 38 38 +b 

M 24b +V Mb 8b USIW 42 12 12 8*, BV 87, 

§L m, -I’ W S 2D% UtaPL 232 74 12 648 2fP, 29% 2^, 

gj ? -l 2% Wi UtflICealiMb 14 10 139 19% 19 19% +b 

it il +b V V V 

WV WV 481, 22 VF Cp 4424 >1 1385 297, 29% 29% -i, 

59% Mb +b T4% 6b VWW SB BOB 0% W? V? +% 

52V MV “b 137, 4b Vetao 31 1140 7% 7 7% +% 

3% 37, +% a 22% valor P&44 14. 151 25b 2<V 24% -% 

Bb 8b -b 25% 15% Vein pr206 12 115 20% 20% 20% +% 

20% 20% +r, 207® 16 VelNG 260 12 13 M4 20 19% 20 +b 


BAT 43® 
Beratrg 
BaryRQ 
Be mch 
BttrgBr 42 
BicCp 1 
BWmH 1 
BloR A 
BtooMA .46 
BlountB AO 
BirPhs .03 
Bowmr 
Bewoo as 
Brncng 46 


B B 

77, 7V713-W-1- 

7% TV TV- b 

a- a a 

SS sa + ’■ 

29% 29b 29% 

29% 27% 28% + % 

181, 177, 18 

14b 14 14%+ % 

14% .14%. M%+ b 
26% 24% 24%+ % 
1% 1 1 - % 
11V 11% 1iv 

207, 20% 20% 


13 5b 
8<», 671, 

s a 


1411 .7 W% 
W. 8 74 19% 

J 5 40 71* 
35 W 1M3 0B7, 
371 1% 
„ 5 2% 


21% 22% +1% A -1% VPIaytn M W2 2% 2% 2b 4% 

47 SO +3% 43% 27% VanOml.16 24 12 W 41% 41% 41% 

11 11 9% 2% Vareo 10» 57, 5% 5% +b 

38% 30% +% 39% 18% Vartan .48 14 3«3 27% 2Bb 267, 

301, 30% 37, a Verity 16 2900 3% 3b 3% -b 

5V 5% -% 2&% M% Verity pfL30 5L7 415 23 22% 737k 

22% 67, . Varo AO 1.7 31 18W u23% 21% 227, +1% 
7% 7% +% W* ni * Veacn AO 2.7 M 84 147, 14% 14% +% 


20% Mb RET 144 74 13 78 17% 10% T7% +% 20 

17 13 RUM 112 11.9 10 Q 15 H 22 

21% 0% RacnEq 9 403 9% 67, 9 +% TO. 

12 5b Radmn 40 5.1 M MO 7 67, 7 +% 3 

23 7 Rebok i JO 24 ID 2178 16% 18% 16% +% 24% 

16 8% Raac® W 7 12% 12% 12% -% 32 

2if b Regal 20 9-W o-W 9-16 . 71% 

77, 4% HoglFnrr.aOa 10. WI fi 57, 57, -% 37% 

18% 11 RaletiTnl.TO 12 0 118 15% lA 15% 56b 

11% 4% RcttSrp 2A 44 3 517 57, 5V 5% 19 

3% 4% RapOypaB 04 22 63 m, 5% 5% +% 18% 

55% 36i, RepNYlDO 24253 WB 43 42% 43 +% 40% 

61% SB ReyMisJO 14 9 1&> 40% 45% 48% -1 S', 

22% 61, Rhodee.40 14 W 4738 22% 217, 22 +% 360 

4fli« JB% mMAId.74 14 T7 331 39 38% 38% 29b 

1% % RvrOak- 13 % % % -1-1926% 

301, 11% Robtan 37 81 W 15% 10 +% 88 

28% 12% vfRoMH 13 09 25% 25% 25% +% BBb 


17% HP' 
37 TRW 


TDK 40e .7 41 3 7Si» 7bl, 73% +% ®V 3 VWdo S 8% 6% 6% 

TECO 8142 64 11 135S42fjJ 21% ft +% ^ «% “ J* «V . « ™ 

TtMF 10 73 8% 8 8% Bb 27* V®atm 136 Q7, 8% 57, +% 

TJX a 40 24 t2 26 18% 177a 18 1M% 9^1 Va£p PWJ® 05- " *4180101 Ttrt WI 

TM»- 1A7 749 13 wl 1S% 187, +% £% M )«27-M» « « « «V 237, VX +1 

— - — - —— “ ~ 4 30 7960 52 61% 51% 


22% 61, Rhode® AO 14 19 4738 22% 

40% JB% RlteAJd .74 14 T7 331 30 

1% % RvrOak- 13 % 

20i, ii% Robtan 37 81 w 

28% 12% vptoMM 13 09 25% 

18% 14% Rocha 140 04 It: 190 W% 

49% 37 ROCHTI2.T2 04M 26 45% 

M% S% Rckwy 42 34 ID 106 8% 

20% 14% RckCfl-144 84 W 598 18% 

30 14% FtockMl .72 34 7 2338 19% 


8.1 84 148 7 67, 7 +% 3 V- TecBt 

2D W 2170 18% Wb 18% +% 24% 9b TeUoy s 40 

W 7 12% 12% 12% -b 32 13% T®Bey pf 1 

20 9--W 9W 9-18 . 71b MV TerefwJ 142 

10. wi t S', 57, -% 3Tb W Tendms 

12 9 116 15% 15% 151, 56% 28 - Tandy 40 

44 3 517 57, 5% 5% 19 M% TiWyctt 

04 22 63 IP, 5% 5% + b 18% O', TcbSym 

24253 108 43 42% 43 +% 40% 27% TaMmxDO 

14 9 1596 40b «6% 48% -1 3b 1% Toteora 

14 19 4738 22% 21% 22 +% 990 242 Tehftm 4 


■ l^f UO 13 Wg H% Tor, +1. I "J, 17 
TRW e 140 3.7 TO 1838 44% -07, 43% -7, (£% 20 


30 14% RockMl .72 

93% 24 RoHaaaJ82 
39 12V Rohr 

257, 11% RollnEeDB 


04 M 25 45% 45% 45% -% 

84 ID 106 8% - 81, 8% -% 

84 16 SOB W% 19% 19% 

34 7 2339 19% 18% .18% -% 

24 11 602 32b 30% 32 -% 


111 682 32% 30% 32 -% 
17 306 20, 23% 24 +% 


» .1™ ■ 14W *r w neweeg, ezr, 49b I “f? “ 

V. - .TaeBt 133 W-IB % % -VlflJfV • JJra 

9b Tall ay a 40 2.1 SM '15 14% Ub -% IM 05 VUcU 343 

Wb TaUaypI 1 3D 1 18% 10% W% -% 

44% TaraM 142 3A 10 216 88% 55% 55% +% 39% 20% WK&R240 

18 Tendms is 2414619% » 13% +1% / ST* 

28 '~Tandy 40 14 13 4012 46% 48 45% -% 49% WPL HtdS. 

MV S S, 'JL 2u Xu + ’* *S W ■« 

0% TchSym 10 3B1 12% 12% 12% - 9 4 WMaoclOa 

TaMmxDO 2A 34B 2!% SC, 2P, -1, *?, 20 WidMt s .W 

li, ISS? 4 2. Si, x, 44T, 24% Watflm 40 

S? ++ S f HS 3S +2 49% 31% WafCSvAS 

38% 38% 29% W • T«M ■ n1D9# 4.7 B 702 23% 23% 23b 39b 17b WBtnC <58 

% % -mA- 20% W Taw® a 42 2D W 3114 IB 15% Tfl +% ?1 ft IwnC pB« 

29* 2. + % 83 29% Tam 9. 24 48% 48% 48% ■ 07% ft WamrULIB 

25% ^a +% BB% 38 Tempi < 44 1.7 0 314 40 47% 48% S7 10% Wash0848 

19% WV “ V W% TO T repot n 812 W% TO 10% 167, 8b WaahHiTO® 

45% 45% -% 02% 36% TamcaOJM 74 2222 43% 42% 40% +% 37% 1B% WMiNalDS 

S’, 8% -% 36% 12 Terdyn 579 16 18% 18% 28% 22% WshWl 2A8 

IB 1 , 19% 10% 7% Taaora 146 10% W% W% 48% SB Waste 41 

IK, 107, -% 28% 10 Taaor pB-W rn a 21% 207, 21 30% 19 WetkJn AO 

267, Taxeco.75® 14 522040% 49% 48% 3% 16-18 WeenU 

1% TkABc 90 2 1% 2 2fi, 6% WobfaD 


257, Hi, RoUnEaDB A 30 ISO 22% 22% 22% — % 41% 2S% Tm£s> 1 34 21 2100 20% 27% 29% 

24% 12% RoMoa 40 3.1 17 160 16% 19 16 -% 38% 25% Teodnd40b 2.1 144 u37% 3Bi 2 371, 

39% «% Borer a TO 1W5 32% 31% 32% +% BO 1 , 38% Txktst a .72 14 17 1790 46% 47% 491, 


1 ~b 34% 24% TaaUOI248 
OV-, +b 10% 4 To* a 


84% RayiD 042a 5.1 11 2003 123% 122% 123 +% W% 9% 


13i a 5 RayM .We 4 a 208 11% 11% 11% 38% 17% Tatarni 

6% 5% Royo® 42a 84 113 8% 8 Bb +% 79% 41% Tear pt2J 

35 19 Rutand 46 14 10 694 23% 22% 2Z7, -% 20% 14 Thai n 

«V 17% RuaeBr AO 1.7 TO 450 23% 23% 28% - % 20V TO - ThrmB 

23% 11 RusTge 40 4.1 18 84 IS .14% M% +% 07% 4T% TbnB®4.fi6 

18% W% Rweeli 40 14 13 112 16% 15% 15% -% 22% 137, ThomBtOfa 

41 20 Ryder J» ID W 848 30 20% 2S% +b TO 8% ThmMaM 

32% 17% Rykoff 48 24 M 98 24% 24% 24% -% 10% 8 IMAM nt2 

28% 11 Hyland 40 34 6 364 «% 15 -W -% 23 87, ihwttcSei 

20% 7% Rymar 13 24 11 W% 11 +% 10% 4 Tldwtr 

12i* 8 RymarpTLIT IS. 1 9% 9% 9% 41 14b Tmhy n 


c2 49b —7, 1 58% 20 VMaCh15* 4 30 7960 52 61% 51% 

% • %■ -4wWV 6 Vbna 403 7% 7 7% -% 

Mb Mb -b 164 85 VutcU 342 24 14 11 154% 153 184 +1% 

19^ 1075 -% www 

S5% 55% +% 39b 20% WTCOR2DO 74 13 M 96% 357, 36 -% 

TO 167, +1% , £b WM8 407 7b 67, 7b +% 

AS 45% -% 48% 42% WPL HU344 7.9 TO 231 437, 43 43% +% 

TO 18 +% 46% 12%' Wachht 40 21 13 25 10% 13% 19% +% 

12% 12% - 0 4 WMaoclOa IAS 1106 7% 7 7% +% 

2(7, 247, -% 42% 20 WidMt 3 .18 4 TO 4224 29 27% 28% -% 

2V , 447, 24% Watflm 40 14 17 3T7 33% 33% 33% -b 

329% XS +2 49% 31% WMCSvAS 14 15 86 41% 40% 40% +b 

23% 23% - 39% 17% WamC 40 ' 1.7 17 2949 32% 317, 82b 

15% 16 +% 7t 36% WmC pf3.03 60 773 007, 06b B07, +% 

49% 40% • 07b 48b Wemrl2.1B 61 17 1784 70% 89% 99% +% 

47% 48% 27 19% WashOS48 62 10 130 23% 23 23 

W 10% 19, 9% WuhHA2® 14 7 TO 127, iz% 12% +% 

42% 43% +% 37% 19% WMlNaaDB 61 21 29% 28% 26% 

WV 15% 20% 22b WshWiaAO DA 11 W3 26b 257, 261, +% 

W% W% 48% 26 Waste 46 14 23 5077 35% 35b 36% 

207, 21 30% TO WtfhJn AO 14 12 61 20% 29% 29% 

49% 49% s% 15-18 WeenU 10 1% 1% T% +% 

1% 2 7&x 6% WobfaD 783 11% 11% 11% +% 

27% 29% +1% M 10 WedgMJD 11.8 50 11b 11 11 +b 

3B1, 87% +% 29% 18% WeinRarllAB 84 20 8 TO -26% 2S% -b 

47% 491, +1% 41% 28% WetaMi 40 1.7 18 08 80% 30% 30% -% 

25% 25% +b 601, 37% WaliaF 2 34 40 850 62% 61% 52% +% 

6% 8% +% 20% M% -WelFM 2 Q. 13 196 15% 16b TO 1 , 

10b Wb +% 117, 4% WendyaJM 3.71M 6003 8% Bb 6% +b 


CO, 

CUI Cp 
Calpmp45t 
CManw 30 
CamCm AO 
CasdA 40 
CFCda .10 
ChtnpEn 
OimpPd AO 
CMMdA 34 
ChiPwr .11 
ChlRv 140 

ChtDvg 

Camtnc2la 

CmpCn 

Cmptrc47e 

ConodF 

Conqet 

CoraOG 

Conam 

ComMti 

Croaas 1 

Cm CP 

CrCPe 

CwCpmus 

CUNO A4 

Cuatmd 

Cyprfd.Ha 


C C 

13 200 22% 22% 
159 22 3% 3% 

9 188 7 7 

8 13V 13% 

0 63 127, 12% 

I) 7 20b 20 

31 6% 5% 

21 47, 4% 

17 *23 30% 38 

M 712 32 31% 


22»,+ b 
3% 

7 + % 
WV 

12% - b 

2D 


38% + b 
317,+ 7, 


Sack ob 

a m 

DWG 

Damson 

DuaPd .16 

Deimad 

Coflntmia 

Dillard .10 

Diddas 

DomeP 
Ducom 45) 

EAC 
Eatfa 
EatOP 240® 
Echos® 07 
EcalEn46e 
I Efarinor 
EmptrA 48 
ENBCO 
EntMM 
Eepey AO 

FhtMB 
FAusPrl.13 
FWymB 
FlscnP .70t 
Flenlfln .10 
Fhika .791 
FarML 
FroqEJ 
FrultL 
FurVtt D5j 

GRI 

an 

GlantF 40 
GnfYTg 
aiamte .70 
Qinmr 1 
GlofaNR 
GkFM 
Grenma- 
Or shier 
GCdeRn AO 


ft Sh _ 

E 100s m tar 

D D 

54 2b 2% 2% + U 

14 200 0 8% 87,- % 

652 % M2 1 

1004 101* 9% 10 + % 

474 7, % 13-18-1-16 

13 51 4% 4% 4%- b 

151169 42>g 41 42% +1% 

3S 3% 3% Sb - V 

3269 1% 1 1-19 1 1-19 

22 3% 3% 5%+ % 

E E 

19 67, "6% 6% 

64 1% 1% 1% 

0 5 22% 22% 22% — V 

402179 21% 20% 21 + b 

15 20 11 % tot, n%+ % 

5 2% 2% 2% 

425 3b 3 3% + % 

182775 3 27, 3 

205 3% 3% 3% 

19 25 21% 21% 21b + % 

F F 

93 127 5% 5% 5% 

051 9% 9 9% 

138 87, Bb B%+ % 

24 8 M% 14% Mb 

4 18 3b 3b 3b- b 

52 167 15% 18% 18% - b 

TO 173 17% 17% 17% - b 

W 56 11 10% 11 + % 

11 2561 6 5V 57, 

673 ZV 2% 2% + % 

G G 

7 « 7 7 7 

30 20 4% 41, 4b 

16 328 367, 36% 36% - b 

20 M% 14% - Mb + b 
M 160 34% 33% 34% +li* 

48 23% 23% 23%+ % 

42 6% 8 6% 

26 7-16 % % 

37 6% 5% 5% - b 

0 2 14% M% M%+ % 

40 114, 15% 15% 


Stack Db 
MaSy.fiO® 
mayo .72 
Mrmk .11 
buBknt 
ImPwr 

WTJch 

MThr 


JtfiitPtf 
JolmAm 
KayCp M 
Klnertt 

nroy 

KogerCZAD 


E 100s High Low dw* Qmge 

4 127 4 3% 3% - % 

9 13 12% 127, 

161644 107, WV io7, 

699 3% 3% 3%+ % 

2 4% 4% 4%+ % 

754 107, 9% W%+ % 

463 7-16 % % 

J K 

2 2b 2b 21,- % 

6 12 2% 2i* 2% + % 

101 13-16 11-16 11-16 - b 

W 2 12b 121, 121* 

30 3V 3% 3V 

32 283 4 37, 3',- % 

TO 25% 28% 25% — b 

L L 

1 i% i% i%+ % 

7 B S', 5% 87, 

11 3 2D 20 20 

45 12% 12 12% + b I 


La Berg 1 1% 1% 1%+ % 

1 Laser 7 B 57, 5% 87, 

Lahtn* AO 11 3 20 20 20 

LvestinTOa 45 12% 12 12% + b 

LeePtir 24 4% 4% 4% - % 

Uethn® 71 3% 3% 3%+ % 

Ulyun .6 b % b + % 

Lionel 8 14S 4% 4% 4% 

LorTal 121198 12 11% W 

Lumen D6 256 38 10% 10% 10% - % 

LynchC 30 33 2S 13 12% 13+% 


H H 

Hrdfflciv21e 75 7% 7% 7% 

Haafars .12 18 679 147, 14% 14% + % 

HIBiCh 27 4% 4% 4V- b 


21 

31 

s% 

ft 

ft 

Hflvst 2.41a W 

75 

1ft 

1ft 

10% + % 

35 

13 

34% 

24 

24%+ % 

Helco .10 9 

63 

2* 

2ft 

24 


5 

ft 

ft 

ft- % 

Herit&i 

S3 

2% 

2% 

2% 


38 

18 

1S% 

IB +% 

HerahO 538 

87 

s% 

5b 

ft+ b 

9 

283 

7% 

7 

7 

HoOyCp W 

30 

2ft 

TO* 

26% + % 


27 

ft 

ft 

ft- % 

HomeSh 26 

472 

ft 

ft 

ft + b 


2 

7 

ft 

ft 

Horrytre 12 

17 

101 2 

1ft 

W% 


350 

2% 

ft 

ft 

Hormot 30 17 

70 

24% 

2ft 

D*%+ % 


15 

ft 

ft 

ft 

HrnHar 182229 

7% 

7% 

7%+ b 

18 

1 

ft 

ft 

ft+ b 

HouOT DB® 13 

320 

1% 

1 

1b + b 

81 

98 

IB 

18% 

W + % 

HovnEn 8 

161 

ft 

ft 

ft 


5 2 17% 17% 17%- % 

4 80 16% W, W% 

W 2S7, 25% 257,- % 
18 8 18% 16 13 

13 403 1 7, 15-16 

80 7% 7 7% 


WH 8 1932 7% 67, 

BS .19 M 9 6% 8b 
ImpOUglDO 687 48% 40b 
InttSy 9 86 1% 1% 

■nsSypUB® 4 2% 2% 


7 

B%+ % 
46%+ % 
1 %+ % 
2 %+ % 


MCO Hd 

UCO Rt 

14S Dta 

MSR 

MacGrg 

MuRah 

UMSd 

Matrix 

Mediae .40 

Udcore 

MMftStr 

MkonW .32 

MtcniE24e 

MoopB 30 


NVRynsAOl 

MPelnt .10 

NeianHn 

NmeLhse 

NMxAr 

NProc 1.47a 

NWKE 

NYTirno A4 

NCdOQ 

Nurnac 


OEA 
OdatA 
Odes; 
Ofatans 30 
OOktepDSa 
PailCp AO 
Peri nlC DO 
PtHaatlTO® 


M M 

43 10 8% 8% 

17 % % 

21 77 107, 19% 

U 17, 1% 

64 27, 2% 

18 fV 6b 

17 5 16% 16% 

23 155 6% 5% 

302916 43% 40b 

13 23 2% 27, 

12 382 87, 5% 

17 7 8% 8% 

65 48 10% 10% 

0 7 14% 14% 

7 36 121, 12 

N N 

7 199 5% 5 

87 7% 71, 

104 9-W % 

10 61 6% Bb 

160 4 17% 17% 

TO 23 24% 24% 

112 2b 21, 
M 2562 20% 26% 
32 157, 15% 

06 6% 6 


V 
16%+ % 
1%+ b 
27, 

«b+ b 
w% + b 

B + b 
48 +3b 

27,- 1, 
87, + b 
B%+ % 
10%+ % 
M% 

12b + % 


5%+ b 

7b+ % 
0-16 

6*4— b 
17%+ b 
24% 

2i,+ % 

ft** 

81, + % 


O P Q 

M 12 22% 22% 22V + % 

25 13 57, 5% 5V — b 

29 1 6% 6% 6% 

24 49 257, 25% 2S% - % 

40 77, 7% 77, 

» 307 30% 30 30%+ % 
8 4 26 26 TO - % 
156333 15% 15% 15% + % 


pf at 

Stack DM E 160* Wpi taa 

PWUJa -IS 7 4T2 8% 8 

PtonrSy 20 V V 

PtfDam J «>* 

PWwayl SO 13 « ®2* 

Prads t 153 46 6i, 6% 

PTMdA .10 *128 6% 6 

PfcCms 633 10b 

Prism ' 5 S 3V S% 

PmfCT® 1304 u 4% 37, 

R R 

RBW - 3» ?V J. 

Raasn .12 22 1 21’e 

SSSb 43 1iv 11V 

ReCap 500 7 10 9»l 

Resrt A 85 624 32b 317, 

Riedain 24 217 15% TO 

Rogara .12 22 » 27 »V 

RixUckD2a 11 40 W* 16% 

s s 

SJW 1J7B 9 3 29% 29% 

Salem 2 9 7 67, 

ScandfIJO® TO 6% 6>, 

SbdCp DO 30 1 95 B5 

Soanei AO S 126 5% 3% 

SecCap 11® 17, IV 

SlheaAa .18 11 20 9% 9% 

SpedOP 9 3% 3% 

Spoilng 9 35 6b 6 

StHavn 65 4% 4% 

SiortEI 9 W 2% 2% 

StertSH 191130 9b B 7 , 

StrutW 10 1 * 1 * 

Synetoy 23 77 4% 4% 

T T 

TE 185 2% 2% 

nr a «9 27, 2% 

TataPrd 30 M 70 19% »b 

TahvsnS.il® 164 42% 42 
TendBa 11 18 9% 9 

TachTp 3 48 5% 5% 

Tempi) 419 5V &% 

Tempi EDO® 201 7b 7 

TexAIr 1639 10V W% 

Thrmds 146 49 87, 8% 

ToHPtfl .40 726 17 16% 

TwCUy* 81115 6% 57, 

TubMex 38 3V 3% 

■ u u 

Unkwp M W3 67, 6% 

UnValy 6 4 6% 6% 

UFfaodA 5 7 1% 1% 

UFoodB S 1 T% 1% 

LfiraPat 33 5% 6% 

V w 

VtAmCa AO 12 *148 23 227, 

VtRsh 22 3% 3% 

WangS .10 1730BT 11% H% 
WShPat 156 21 170 219 215 

WHrinl 04 2 2 

Wallen 30 0 7 16% W% 

WMIAm 14 44 1% 1% 

WDIgm 91507 MV 137, 
Wdstrrn J2S 38 TO 12% 12% 
Woritm 10 7% 7% 

X Y Z 

Zhnsr W 1b 1% 


Data dm** 

8%+ V 
V 

WV - b 
02%+ b 
6 % 

6 

10 * '2 
3b- % 
4+b 

5%+ b 
217,+ I, 
11 % 

TO 

31% - b 
15% - % 
27 

W%+ % 


2 *%-% 

£ #+ +? 
9%+ % 
17, + % 

.9% 

3%+ % 
4%+ % 
*1- % 
4%~ H 

2% + % 
27,+ % 
TOb - b 
<2 -1 
9b + % 
9% 

6V+ b 
7 - % 

1 S I 

BV 

167,+ b 
6% 

3% — b 


23 + b 
3%+ b 
11%+ b 

219 +47, 
2 

16 %+ % 
1%+ b 

14%+ % 

12V + b 
7%+ % 


35 21 2100 28% 27% 28% +1% W 

2.1 144 u37b 3Bi 2 371, +% 29% 

15 17 1790 49% 47% 49 1 , +1% 41% 

1LB 8604 25% -25% 25% +•* 601, 

11 192 8% 6% 6% +b 20% 

1 Wb 10b Wb +b 117, 


71 30% WmC pO.M 

07% 40b WamrtilB 
27 10% WashQS58 

19, 8% WeahHAZ® 
97% 19b WahNalDS 
28% 22b WshWl 2A8 
48% a waste 50 
08% W WatkJn AO 
3% 15-18 WewdJ 

2W, 6% WobfaD 


OVER-THE-COUNTER Nasdaq national market, closing prices 


15 13 112 18% 15% 15% -% 
15 TO 846 30 20b 26% +% 


11% 30% 17b Tamms 1 4.0 B 26M25% 247, TOb -% 22% 1Z% WM a 30 20 13 57 137, 13% 13% +% 

S +% 79% 41b Tear pt2D0 35 1 SSb 55% *V -V » 21 WWlP ,1TO 4D 12 687 30% 29% 29% -% 

, -b 201, M Thai n 829 157, 16% 157, +1* 15 9% WstcfTgDO M 30 14% Mb 14% 

23% 23% -% 28% W - ThrmS 17 66 TO, TO% 16% +%. 37, % yJWCNA 1744 1V» dO-16% 

14% 14% +% 07% 41% HanBcLOB 3.1 18 M7 55% 54% 86 +% TO, 13% WtQs pT150 W. . 37 M% M% Mb 

15% -% 22% 137, ThomktDBb 31 13 29 21% 21% 21% -% 24% S', WrtnSL 54 35 3 129 6% 9% 6% 

26% +b TO •% ThmMaM 25 11 38 M% 13% M +% 5% 1% WUfrton 223 3% 3% 3% +% 

24% — % 10 % 0 TMAMrL 20 12. 59 W% 10% W% -% 01% ffi% WUn pfA 15 17. 2 07 07 07 

IS -b 23 S', ThwMcOIM 15. 9 290 0% 8%6% 23% 18% WUn pffi 3 16 40 10% TO, TO, -% 


HymerpfL17 11 1 

s s s 

SL bid .10621 12 00 
BPSTac 1 3D 15 08 


13% 7% SL bKf .10621 12 S 

47% 207, BPSTac 1 3D 18 9 

31% 13 SSMC 24 2 

34% 101* Sa&acMBSe 4510 K 

237, 9% Sabine M3 & 
14 W SebnR154e 12 9 3 

19% 9 StodSc 3 B 

39% 24 SeMOn 50 1.1 TO 4 

9 5% S®nCesL75e 95 tt 

24% 17% SUoLPslAO 9510 0 

13% 5% Salem W 41 

80% 61 SalTleM 54 .7 17 S' 

38% 18% 8skmm54 . 25 21 21 


* 

33% 33% 


24 240 28% 28b 20% . 

4510 BTO 22% 21% 22% + % Jb 

5 SB TO, 23V 26% -% W% 

12 9 37 12% 12% 12% ™ 

3 90 18b W Wb +V 2P 4 

1.1 TO 413. 27% 27% Z7% +b Si 

95 *37 0% 01, 0%. 27 

85 10 9 . 22% 22 3,+% » 

10 40 13 12% 13 +% 


HD *37 B% 8% 8% ” »4 TolEd ptt*1 11. 

*3 10 9 , 22b 22 TOb+% “ 30% Toffid p05B W. 

W 40 W 12% 13 +% « Toffid Pt25l _1C 

.7 17 653 77 ' T6% 787, +% »V ™V glE. aUpgRI Mi 

25 21 290122% 22% 2*% +% ft ToUBm 0 


S', Thwtocm IS. 8 298 8% 5% 6% 23% 18% WUn ptB 

4 Tldwtr 79 0% 9% 6% +% 75 40 WMgE 1J 

41' M% Tfflhy n 18 4S 31 30% 81 +% SH, 23 Waives . 

17% 5% Ttoerla W 4718 16 15% 15% -% 57% 297, WeyorH-K 

+1 , 1167, 05% TbM 1 1.1 19 wa 877, 99% 87% -b 50 32% Weyerpr£ 

* TO, 30% TmMIreDS 2015 TOW 33% tB% 33% -% 17% 6% vjWhPIt 

01% 43% Thnk*n150 15 35 483 78% 77% 78% 40% TO vJWPtt pIS 

+V 7% 2% Than 383 398 3% 3% 3% 39 12% vJWTOM 

_? TOb 1% nfTcdSh 12 2 1», 1% 40 20% Whripl 1.1 

’ 19 2% vfTdS p| K) 3V 3% 3% 25% Wb WhMMI 

137, ToUiemAS 23 H 252 22% £1% 22 +b 30% 22% WMttak 1 

19% ToEd pBASa 11 35 22% 22% 27% -% 71/ Hkm 

25? SS E5S H- ? US* ^ “«* •* 

2S 552? * ^ iJ* 3!% 17% Wk* p«a; 

19 ToEd pfflJ n rn Tl 21% 21b 21% +b 7V 3V wUnl .12 

TO, TolE - a^pOTOMi T 21% 21% 21% 2% 10 WBtoQa.1 

4% ToflBra ■ 412 5% 5% A +V 377, WV Wflnaml.4a 

7% Tank® _ 105 11V 1t% 11% +% e% 4% wnohrO 


TO, TakhemAB 


. 3Juen84ta 
ftAjanB- 
•SAntlRC3TO- 


85 W - 077 31V 3Tb 31V * 22% 7% Tank® 1?5 11V 1t% 11% +% Bb 4% WnohrO 

US 3 S jj,* 71, 7b +% *% 2W* Tootf* 536 5 10 20 297® .09% 2D7, +7, ^ 3 winchei 

« S+ TO TO, -J 36% 21V -nehmlt 1 3510 334 TO* TO% 30 +% sv lb WMak.Uo 

85 96 ft- 29% ft +% : 23% 11% Tar® ». AO 25 12 TOT 20 j «% W% -% S 2 3^ : WnObOBB 

17. l-; aa'TTi*, ir 12%+% 2« 2% I”*” - ^ H St -2s St "tl* 13S b 7 wtnnbo:40 


0% 6% 23% 18% WUn P® 3 IS 40 19% TO, TO, -% 

0% 9% +% 75 40 WMflE 172 35 W 3332 82% 52 52% +% 

30% 31 +% 37t, 23 Waive a 50 25 11 303 28% 27% 277, +% 

15% 15% — % 57% 297, WayarMDO 35 12 2366 387, 38 38% +% 

86% 87% -b 50 32% W»yerpr2JS2 65 104 377, 37% 377, +% 

32% 33% -% 17% 6% vjWhPH 2 278 19% 16b TO* +% 

77% 78% 40% W ytWPHplB 2000 40% 40% 40% 

3% 3% 39 12% vJWhPM zSIO 35 39 38 -% 

17, 17, 40 20% Whripl 1.10 4A11 1521 25% 24% 2S% +% 

3% 3% 25b W% WhMMI 80 11% 11% 11% +% 

22 +U 39b 22% WhMM 1 35 8 48 287, 20% 28% +b 

S% 22% -% Tt* vndceen 4 864 Tl W% 11 -% 

“ft |ft v TO, 2% Wk* wt M 4b 4-b 

7> 31% 17% Wick p<A250 IT. 30 2TO, 22% 2Z% 

21b 21% +b 7% 3% WMrad .12 25258 170 5% S 5% +b 

21 *2 21% 29% 10 WHtoQa.10 1 J IS 229 21% 21 '21% +% 

5% 5% +V 377, W% WUtamlAO 45 12 1017 31 00% TO, +% 


33% -23% SAUBROTO’- '6.9 96 26%- 20% 20% +% 11V TCr» «. AD 2D w TO » - m, 

Sb 44% SF®EPZ38.’ i 17. Li 2tt'17V< 17 12% +% JJ 1 I 8 "” ' — -** 1 S SL"~mL SL 

34% 18% 8F®6P.a .10. 5 4 4058 «% . 15% Wb +b 25 M «* SS* S ft ^ 15 

47>. 2ff*» SortLoO ■ 3,0 1A 2fiS2 ifp, ML 40k 4-i -42^1 22 ToyRU #4 SH>14 32% 98% 3T +^l 

ft ft ISr?S tSS a W ft 17 +b 2% Tb TmmenAO M 91 W ft * “ 

Mi, TO, SavE TO2B It- « !ft_ IftlWl +*_* JJ 


Mb TO, SavE pH 28 11. 11 11% 11V11V +b I"® " 

2 - 0-64 Savin M81 1SS2 1142% -VSZlTJ ™ tJELiiu 2 * Su fmS 

5% 13-16 Savin pt 33 Bb 5% 5% • +% 511* 2?^ | r * n f n *'° 4 f* 8 « S? 

34% 26% SCANA2A0 750 187930% 30% 30% ??• 5L Sn ft 

9% 5% ScMr 51a . 45 90 7% 7 7% +b J® TO* T mCdeQ DB 55 “% 

57% 31% SchrPlelDO 2A 17 2580 3Db 40% 50% +1% ™% 4% _ 7 “ "S 

51 20 ScMndXJO 35 18 6712 38% 37% 30 JBb W TrmrtCflJB 45 204 

17 5% Bctmbn 19 WO 7% 7% 7% -% ft S' L ft 

TO, 6% SdAfl .12 5 12 906 147, TOj 1^ -% W* Trai^t 50 13. M5 R 7 , 

43% 27% ScoW a J4 2D 11 040 37% -37% 37%.-% JJj 2% TJamn . 46 3 

157, w Scoitya 52 35 W 28 M7, 14% M% -% S* . “ J&rjS* 0 fi* Ln ft 

13 6b Sra®*AnJJ7e J 98 10% 10% 10%. +% 36% M% TradTSM 45 9 220 23 

30% 12 S®aCnt55e 1.1 11 240 22% 2Z% 22V +b ft Jg* J5* U* ft 

Mb W% SeaCt pTIAO 11. 1 13% 13% 13% 34 Jrtiv pt AW 85 K 49 

17% M SaaC ptB2.W 13- 13 16% 18% W% -+% 34 TriOon458® 73. . »0 2T% 

S W) SaaC piCZIO 13. 6 18% 18% 19% -% 44 JZJ* I2S!L?J 2 \ m ft 

49 Saagml.W Z1 10 0*37 52% 51% 52b +b ft ft P’?*”* 78 — H 2 ?S5 b ft 

Wb 12% Seaoul 17 It 13% 13% 13% +b * ft T25L.sf° ?*?2 am 1 ft 

50% 26% Seel Air 50 15 17 113 447, 44% 44% ft ft W l 4 5? ft 

30% 21% StaJP+120- 3.4 15 28 357, 36%35%-b Trim® » 3 » W 

58% 23% Seam 2 55 0 8084 38% 36% TO, +% ft ft , ? ( W 5 S, 

43% 20% SecPedi.BO 55135 2176 337, 327, 33% +% ft ft * 25 il «* ft 

88% 40% SaquaAIS® 5 M 12 98 06%65%-%ft«Vl TumEPMO U11 154 TO, 

01% 42% SaqueSI2e 3 18 TO TO, TO* TO* -V ft 7 £? HS f S 

115% 64 Seque pi 0 5A 3 92% BB 1 * 02% +% ft ft 4™“ ■ 7 ® “ 4 ft 

30% 18 SvceCp.40 17 17 879 23% 22% 28% ft ft J***- 8 ** J, S 2“ ft 

IB 2i, SvcRes 48 4% 4% 4% ^* 9% Tyler AA M ™ S« W 

31% 20% Svcnwnl Ate ISA M 73 20, 25% 29 U U U 


377, W% WUtaml.40 45 12 1017 31 30% TO, +1, 

6% 4% WnohrO 70 181 5% 8% 5% +% 

14% 3 wmchel 98 8b 3. 3 

5% 1% wmjak.We 7.1 4 2b 2% 2b +% 

52 37% : WlnObCrDB 4510 217 42 1 , 41% ‘41% +% 

13% 7 WknbgAO ' 4504 1191 Ob 9% 9b +% 

4 ^ 1b- Wkmar . . 23 2% .2% 2% 

28% 21 WhBie154 65 0 041 29* 24% 2S +% 

28 25% WlaG pGS5 8A 2 27% 27% 271, -% 


Sack Sait* High low Lm Cke| 

(Hod*) 

AAWBd 42 56 15% 14% 15% + b 

ADO* 18 382 22% 21% 21% 

AH. 23 161 11b 10% 11 + % 

ASK 22 463 131, 13% 137*+ % 

AST 18 072 157, 1fi% 15% 

ATI 301260 8% 5 5% + % 

Acadln 802190 2<, 2 21-16 

AcmeSt 17 190 '22 20% 20% -1% 

Aetmed 24 283 TO, 12V TO, + % 

Acuan 36 1438 u25b «% 26% + % 

AdacLb 20 1309 2 15-18 Z% 213-19-% 

Adapt W 136 B% B% 8%- % 

AdaSv .10 23 375 25% 24% 25 - % 

AdobeS 34 1830 36% 34 3S + % 

-AdMkSv IS 14 13% M 

AdvPoly 77 7% 7% 7%- % 

AdvTol W 190 10% 10% 10% - % 

Advent® W 108 4 3% 4 

AdvoSy 02 5% 6% 5% 

AfSBOh 17 50 12% 12% 12% + b 

AgncyR I 171357 W 10% «%-i% 

Aflnkxa 30 27B 10% 18 15 + b 

AlrWlM 10 266 M% Mb Mb 

AlaFdbAa 7 33 17 16% 17 + b 

Albnyln.lZe 13 328 15% Wb W%+ % 

AJcoHMJOBa 13 466 Wb J87 s W - b 

Aldus 30 280 20 10% 19%+ b 

AlexBre .19 12 441 11 10% 10% - b 

AlexBktlDB ID on 00% 55% 50% + % 

Allaco 20 6% 0% 8% 

AlepW 50 825 9 8% 8», + % 

Anient 30 243 7% 7% 7%+ % 

AMMM - 32 802 12% 12% 12% - % 

Alto® . . 101004 9% . 9% 9%+ % 


Suck Stas Mgh Ian Im Qnfl Stafc 

(Hods) 

Canon) 52® 23 51% 51% 51% - % Enrgaa 1 

Canonl® 25 65 257* 25b 25% + % EngCnv 

Casey* 10 B3 15% 15% 15% - % EiAet 

Cel gene 219 11% w 11 + % Ensaco 

CrllCma 1773 25 24 24% - % ErtPub .10 

CamalCb-Oia M5 25% 24% 24% EimCpr 

CntrBc 150 20 603 39% 37 38% +1% Eirvrde 

Centex 1880 W 9% 10 + % EiwM 

Centcor 43 317 27 28% 28% - % EricTIIDOe 

Cmfrm12J0c 9 12 11% 11% 11% EvnSul 

CnBsh JO 9 42 M% M 14 Evarmc 

CtrCOp 5 131 13% 127, t3% ExcelBeDO 


CtrCOp 5 

CFfdBklDB 9 
Crispin 13 

CtyCma . 

Canvet AO 17 

Cardyn 

CatuB 


EvnSul 
Evarax 
Excel Be 50 


13 72 M% 14 M 

024 10% IB 1 * 19% 

17 2 12% 12% 12%+ % 

61 5% 5% 6% — % 

MTS 12 11% 11% 


TO* 28% - % | Exseln 


ExchinL15b 
Expin . 


AJcoHUDBe 13 406 TO 
Aldus 30 280 20 

AlaxBra .19 12 441 11 


H ra 3S 4 ft ft “1* S®* w * W1eP9*li4 70 W 9* 21% 21% 21% 

47 ft ft 44% 28% WHBO 109 35 13 62 35% 35% 351* -% 

l 737 ft ft ft ■*■?» 23% B WohTc 30 5 20 240 23 227, 23 +% 

SL ft ft ft “ V W% 7% WotnW03® 0 13 201 0% 12 12 -lg 

S 8 ft S. ft S»» 29% WbMM.64 25 15 x407756% 55 55% -% 

“ & & SJL '"t 89 Wota pt20D 1A x8 150 150 150 +1% 

g 84 ft ft ft f J« 9% 5 WrMCp 47 9% 9% 8% -% 

2 ft ft ft +% 19% 10% WridWl 38 TO, 14% 14% +% 

!? ?* 2* S' 41b 19% Wriglya 54 1.7 22 STB 38% 38% 37% +% 

I 6 Lu SJ S. S’* W ‘ Km ' W8 1% 1 1% +% 

7 ft ft ft j., 17% 7 WyM.,09 2517 995 9% 9 9% +% 


at TfOP pOJSO 95 1 29% 25% 25% 17% 7 WyteL a 09 .. 

M% TraaTmBS AO 9 220 23 . 22 22 +% sm, 14% Wynne 50 3D 43 50 20 

30% Trmriar2A0 7D8 1112 34% 34 34 1 * +% “ * 

45% Tmv pf 4.W 95 22 49 48% 407, +% 

ft S2 ft S ft +1 » 88 50 Xerox ! 

22% Trtaln • .12 A 15 954 29% 29 29 jn. 4S3* Xerox nM.1! 

29% Trifaone.78 ID W 560 30% 38% 39% +% 2J? 54 

Mb Trinty 50 IS 90 1218 33% 33% TO, +% Si 17% Yoridn 

20% TrinovaSB 10 M 513 32% 31% 32% +l\ jy* Ztsmla 

8% TrtoG® 3 39 U «V 147, a? 4 u% SynT AO 

ft ££"*1“* , fa M 5 Sr ft S*. + i W% 0% Z*2nex AO 

19% TrttE pf 2 8S x3 TO, 23% 23% — % 333. ig ■ ZenithE 

49% TucsERSDO 85 11 154 58% 55% 59% +1 tfflb ID Zenln n 

7 s-SL-i? nil !" ft ft ft ^ w, 222*" 


wa i% 

2517 995 9% 


ft B% 6% -% 
i«* 14 % m% +% 
38% 38% 37% +% 
1% 1 1% +% 
9% 9 9% +% 

20 29 20 +% 


W 2437 52% 51% 52% +b ft ft 35% W% 

17 11 13% 13% 13% +b 3® WV Trinty SO IS 80 1218 33% 33% 33% +% *51. .^u 

1 w Its 4 ^ ^ + 4 TO; ft T*m-SB W M 50 32% 31% TO, +l\ 

: « ». ??• ft ??• -h ft 5H. . L S S ft ft ft 


TO, 121* snaMaeso _ 

27 12% Shavrin .09 30 12 X70 TO, 20% 20% +% 

34% 12% ahtahn.75® 4.1 T7B 10% 18% 10% +% 

TO, 11% Shelby 04 1.7 15 XWO M 137, TO, . 

88% 97 ShaJIT 4.65® 55 15 423 79% 70% TV a +% 

371* 20% Shrwm 54 2A 15 620 20% 26% 28% +% 

WV 6% Shwtx 9 06 11 431 9% 9% 9% +% 

28 19 SierPM.TB BD It 48 22 21% 217, -% 

TO* 5 SonlApC3j 123 6% 6% fit, -% 

38% 21% Signet 102 45 25 240 7p x ZJ% 27% -% 

21% 15% Stonier 1S6 0.4 W 52 10% 18% 18% -% 

18% 11% Skyline 48 33 M 119 14% M% M% +% 

24% M Slattery 24 18 19% 10% 19% 

TO, 4% SmitMn 8 2235 10%' 9% 97. +% 

72% 30% SmhB a 154 3A 12 3306 55% 54 54% +% 

60 39 Srnuckr 50 15 17 B 50% 40% 4B% -% 

46% 24% SnapOn.TS ■ 1017 .1705 40% 30% 40% +% 

W% 6% Snyder 100 14.33 309 0% 8% 8% +% 

117, 41* 8aMran 9- 2* 9 57, fl 

37% 21% Sonar 2 7.1 11 300 28% 27% 20 -% 

45 19% SonyCp29e J 1037 44% 44% 44% -% 

30V 12 1 * SooUn 8 20% 20% 21% -% 


30 TO, W% TO, +% 25% 11% UDC 


TriCng.1Db 5 M 40 W 177, 19 +% 

TrUE pf 2 0S X3 TO, 23% 23% -% 

TueaERSSO 85 11 154 58% 55% 88% +1 

Tuttex a 08 3S 11 285 10% TO* 10% 

TorinOa .70 25 11 4 28% 20, 28% -% 

TyooL B 34 JO 24 3788 28% 28 28% 

Tyler A4 3.1 13 64 18 TO, 13 -% 

u u u 


X Y Z 

88 50 Xerox 3 55 10 1280 54% 53% 84% +% 

50% 48% Xerox pM.13 85 2 48% 48% 48% -% 

38% W% XTRA 54 2D W IBB 32% 32% 32% +% 

45% 17% Yoridn M 253 45 44% 44% +% 

7% 2% Zapata 407 3% 8% 3% -% 

37 13% Zeyre AO 10 11 5689 TO* TO* 23% -% 

18% 8% Zamex AO 3D 17 7 13b 13% TO* 

33% 10 ZenithE 3285 38% 19% 20% +% 

10% 10 Zanln n 137 10% 10 10% 

11% 1% ZacLab 255 2% ZV ZV -% 


ft Allaco 20 6% 0% 0% 

5% +% AiegW 00 8 25 0 8% 87,+ % 

21% +% All lent 38 243 7% 7% 7%+ % 

ft +% ANMK - 32 802 12% 12% 12% - % 

S% +% Alto® . . WWW 9% 9% 0%+ % 

3 Amcata A4 30 374 TO* 11% 12 + % 

«* +% AFrxSrt.70e . 18317% 17. 17V.. . . 

ft +% AWAiri- 1238 - 5%; 4% 5%+% 

9% +% ABnkr " SO" 375.11% 10% It + % 

Amc®rr 438 5% 5% 5%+ % 

+V AmOty 54 M 13% 13%+ b 

ft ~% AG mat 58 182298 18% 18 TO* + % 
ft AmHBti 1 161552 18% 18% 18% 

Wi* -% ANSkf 15 441 8% 6% 8% + % 

?3 +% AIM842A 0 ® B 19% W% 19% 

12 -b AMSe 22 879 18% 15% 18 + % 

55% -% ANHns 1AO W 44 31% 31% 31% 

WO +1% ASvWAJOe 130 21 20% 20% 

6% -% ASoft .12a 141348 13% TO, 13%+ % 

M% +% ATvCm 48 45 »% 24% 24% + % 

97% +% AmRBk 100 15% TO* 16% + % 

1% +% Amritre 1 778 17% 17% 17% + % 

» +% Amgen 383838 29% 28% 20 + % 

+% AmeXBkS* 540 TO* 17% TO,- % 

Anlogic 92 258 7% 71* 7% + % 

AnchSw 8 900 6% 6% 6% - % 

841* +% AndvBc .72 9 10 15% 14% 15% + % 

48% -% Andrew 8 012 14% Mb M% + % 

32% + V ApogEn .14 15 289 12% TO, 12%+ % 

44% +% ApctoC 214220 15 14% M», + % 

3% -% App*oCs03 1715733 41% 40% 41%+% 

ft -% ABioad 17 84 18% 15% 15% 


Cerdyn 81 5% 5% Si*- % — _ 

Cotus M78 12 11% 11% - b 

ChimSh .12 M 5283 117, 11% 117,+ % 

CMOfl® 123 8% 8 8 - V , 

Chrtel 18 528 8 7% 7% - % 1 

ChmhM50 IS 12 55% 95% 58% S5SSL-** 

ChkPt 87 183 8 7% 8 

Ctienta 27 888 8 5% B + V 5S“ « 

Ch Broke 11 142 8% 0% B%+ % 

CheohreAl® 12 15% TO* TO* - % 1 

CMAut W 843 TO* 10 W*+ % ■“ 

ChMWM 13 200 18% TO* 18% M 

ChMa 21 33 24% 34% 24%+% ™taet 

ChlpeTo 122810 17% 17 17% + % 

Chiron 424 Mb 13% 14%+ % m 

Chronr f 04 71« TV TV— W 


FermF 
FdrGpslA* 
Feroflu 
FidFTn SO 


Chronr f 64 7% 7% 7% - % 

ChrDvft 02 10 228 11% 11% 11%+% ESSL’f? 
CtanFn 1.78 0 77 47% 48% 47% + % 

Cinta® .13 27 3. 33% 33% TO*+% /S, 

ciphar 21 831 . 0% 9% Bb . L'JliJi? 

CUdEX ' "17 138. -5% 5% 5% — % . BRSfA 

CtxSoCpl.19 93188 -24% 24% 24% + % ESStIS 
CtxFGa 08 15 853 27% 20% 28% -1% 

CtzU A® 123 362 36% 34% 38% +1 

CccU Ba10O 20 128 81% 30 1 * 30% + V 

CltyFad 54 3063 4% 4% 4% — % 

ClyLTr ic 12243-18 4 3-W 43-16 EHSS £ 


CtzU Aa 1 93 352 36% 34% 38 1 * +1 
CtzU 0*100 20 128 81% 30V 30% + V £*2?“ 

CltyFad D4 3083 4% 4% 4% — % £j®*3 „ 

Ciyt.Tr ic 12243-18 43-W 43-16 ESS 

CtyNC 54b 12 178 24% 23% 24%+ % S5SL f! 

Ctty6cp1.12 9 *2 47 47 47 + V 

Oarcor 1 13 58.31% 30% 30%- V SES 0 » 

ClaanH « W W W + % 2Ef* ■« 

CtoBl 11 843 5% 47, 5% + % 

CdOoBk SD 337 121* 12 TO. TO 


Stax High Low Lea Ghag 
(Hata 

9 18 15% 15% 15% - % 

713 9% 8% 8%- % 

8 8b B% 8% 

W 73 7% 7b 7% 

M 210 W TO, 15% + % 

8 322 4% 4% 4% + % 

12 901 24% 24 24% + % 

IS 108 18% 17% 17% -1% 

W 505 40% 40% 40% +1% 

11 440 17% 17% TO*- 1* 

M 108 7 8% 7 

9 122 12 11 % 12 + % 

231633 11% 11% 11%- % 

12 9 M% M . 14 
17 447 17 W% 17 

F F 

W 168 15% 15% W%+ % 
17 200 18% 18 18 + % 

7 127 TO* TO, 10% - b 

8 228 TO* WV 17b - % 
518 It 10% 10% + b 

150542 81% 60% 81b- % 
4 128 3% 30-18 30-18 

11 57 27 28% 27 

10 174 36% 35% 38% +1% 

10 11 78 78 78 -2 

133 70% 88 70% +1% 

24 327 14% 13% 13% 

W 1817 77, 7% 7% + % 

21 280 24 23 23%+ % 

0 4W '15% 15% 15% 

7 224 4&% 44% 45 + % 

6 985 10% 97, 07, 

4 144 29% ■ 28% 20%+ % 

tt MS 27 257, Z7 + % 

7 27 13% -13% 18% 

T2 0 TO, TO, TO,+ %' 

•’-law ip, ‘9%. -07, , : r - 

7 4498 117, 11% 11% - T, 

354-25 247, 25 


□arm 1 
ClaanH 

CtoBl 11 843 5b *7, 5% + % SJl""'"' 

CoOpBk SO 337 TO* 12 TO* £ 

CoaajF 13 31 18% TO* 18% — b 5B2 1 

CoatSI 152208 77, 7% 7%- % ' 

Cob-Lb M 73 2* 23% 24 + % 

OocaBU .88 238 30% 30% 30% flj 

Ooaur .10a 18 238 W% 19% 19% 1-11 

Cognca 20 71* 7% 7%-% KSL-.®* 


FNCtarlS* 
RWB SO 
FSm£ 1.10 
FOvBk 
FTann®l0* 


24 . 13% ZaafW 50 AD 10 377 20% 2Q1, 20% - % 

ft 11% Zero 50 2S W 613 14% 13% 14% +% 

ft ft 


28 18 SierPM.i 

TO* 5 SgnlApfK 
33% 21% Signet 1 


46% 24% SnapOn.TS 
WV 8% Snyder 100 
117, 41* SoMron 


■ 79% : 707, +% *^T ubpb 054 85 6 1127 31% 31 31% -% pmtou® S2 nwake plus the current weak, but not 81® Mbta 

26% 28% +% 58% 41% USFG pM.W 9.1 28 «% ft ft +»i finding day. Where a split or stock Addend amounting to 25 

9% 9% +% 557, 23% • usG t.t2b 25 W 8043 «% ft ft +% p®r cant or more has bean prtd. the yeefa NtfHow rang, and 

ft ft -b 3Z7, 13b WPCIa 19 3 a » 3® taritand ara Mown tor the new stock only. Unto** ottnmtae 

£!« £• W% U9T a 1A0 4S 13 WS1 ft ft 31 +% noted, ret®* of dMd®rxla ere annual dabureamanta baaad on 

ft ft ”> ft 81 «“ V20 3.7 67 7472ft ft + >- dWta^dedOTlkXL 

ft ft -> 51 42b USX pMSO® 0.7 « ft 43%^ «V -% m® mm*, uuctaanxr. 

Mb M% +% 103% 96% USX pno.75 11. 1 ««, 1ftTO%-% ^ dUctend phis 

W% Wb 83 41% USX pr 350 BS 121 54% 53% ft +% 


27% -% 

ft -> 


17% 18 +% 


ft 11% zero S8 2S 15 613 14% 13! 
ft 15. Zurrrina58 30 M WB 20% 2« 

10% 7% Zvreig 104® 13- 538 10% 10 


30 21% UGI 2.04 7-5 10 78 27% 27% 27% +% 

13% 4% UNCtacOle .1 15 311 10% TO* 10% -% 

27% ft UNUM A8 20 11 4W 21% 21% 21% +% 

45% 28% UBPS 8S4 BS 6 1127 ft 31 ft 7% 

58% 41% USFG pM.10 9.1 28 46% Mh TO* +% 

TO, 33% uaG 1.T26 25 W 8043 40% ft 40% +% 


1 flam® are umMcW. Yoorty Ntfia and ban reflact 1h® 
• 32 weaka phi* the current auk, but not tfw latest 


2^* }S! Pr ... - «r." B anonm WO sxnaisj. u ■■line Hue u umueini wn 

B . 41% U» pr 3S0 BS gj ft + ^i dMd-nd. d+vtaytariy 

ft TO* mm 7 454 TO* 127, 13 tow. B+ftridend dectowd or P*M to prowcfcfl 12 months , p- 

47% 26% UaUvr a 11 25 13 86 ft ft ft +V ■dMdand In Canodton fund*. «3»cl ” nw+reetoa nw ito. 

73% » UnNV also 30 13 1130 ft 88% ft +% t-dMdand rieohirad idtar apfll-up or stock dMctond. 

47% 28 UCmo *1.16 3A it 902 347, 34% 34% +% paid tMa yw, cmttlKL ihdamid. or no action Won «t bnsat 


mdMdand tao «ba(s). btamual raw of dMdand phis 


30% TO* SocLin 
*2% 30 SourcCSSO 


22% 16 SoJerMDD 7S TO 61 17 

51 20% S&udwm 1 2-4 8 312 42 

29% 17% SooetBk 1 45 18 WO 22 

38% 27% SCaEd208 75 W 30S1 31 

25 171, SouthCDM 1 9.6 12 xM909> 

28% 231* 3otnQs»f-70 6A 10 92 27 

57% 43 SMsTl 3 80 11 m 48% 

36 28 Softy peso 05 1 29% 

M 7% SoUnCoSO 70 178 11% 

10b 21, Sownrk 2 1174 2%. 

42 9% Somk pnSS} 75 W 

28% 5% Somk pLG8| 161 6% 


9- 3* 6 57, fl 32% «% UCerb ISO 85 

7.1 11 306 20% ft a -% ft « unlonC 

J 107 44% 44% 44% -% 27% ft UnEIacUB 80 

8 ft ft ft -% 39 32 (he peSO 95 

90 40 ft 37% 37% +% 49 33 UnS pi 4 05 

75 W 81 17% 17% 17% -b ft 40 UdH pMSO 89 

2A 8 312 42b 42 42 +% 90 72% UH p«. 8 95 

45 18 WO 22% 21V TO, -.% ft a« UnS pl258 11. 

75 W 9051 31% ft Mb +% 24 10% UnQ pO.13 05 

88 12 xM90tt% 22 22>* 84 00 UB pM 8 10. 

84 10 02 ft ft 28% 22 13% UnBtp 1S4® W. 


73% 38 UnNV *1501 30 13 1130 ft ft ft +% MMdsnd dadarad aner apm-up or nwamw. raw""® 

47% 28 UCmp *1.16 3A 11 902 ft 34% ft +% paid tMa war. cnittwd. dataned. or no action taken al taaat 

32% TO, UCerb ISO 8511 ft ft ft +% Wvldand meeting- k-dvfcfend dadarad or ptal this year, an ®C- 

w% a unlonC 18 20 7% 7% 7% +b oamtattre Ism wWi dJvWenda In aim. imww bau® In «w 

ft ft UnEIactSB 89 8 t&lft ft ft paw 52 wk*. The Mob-tow ranoa begins Mth the atari <X 
39 32 UnB (8890 95 2100 38% 38%. 38% +1% pw daflvery. P/E^iricomniln0a ratio. kJM- 

St. 2 Si Iso 4 “ SSoSi 2^ -S 

9Q 72V UEp S a BS Swwv 81% S% +% dand. wtock sprit DMdonda begin * agt ta- 

M Esa il ■ 27% 27% 27% — % iatoa- trtWdand paid In stock to prece anp 12 mon tta. aati- 

^ Si as 308 ft 22b 22V ^ mated cata wtoa on ax-dMdand or axrtMfitoutton dale. i+ 


UB* ro. zBOO w 2 M 4 S3* new yearly WTO- v-tradng haftad. vWn Iroitoijptcy or reoatvar- 

13% UnBcpUA® 18 18 xS2 TO* 15% TO* +% atrip or being fu raanl a ed under the Bankrypicy Act. or aacu- 

46% UnPac 2 SD 13 WB 68% BS% 98% +% ritim asaunad by auoh eompanto. wd-dieu touted, mtarnn 

5% UnTflxiUXW A24S 473 12% «%«%-% bauad. wwwtth vwrents. 3MiM*wldert or ex+tgMtoX^m- 
9 Utatoivso 2-3 5 « W -V (tafibutlaiL xw-wMhout mnanta. ytat-dMdBnd and aatoa hv 

24 Unfaysa 02 25 W 8702 ft 33% ft +1% a®. tal+Wd. 3+eala® In 111 


48% 48% +% I ft 
20% ft -b ft 


18% 9 
48% 24 
+% 81% 48 

S'* 1% 


UnfedFfcSO 73 
Unfaysa 02 25' 

Unity pOJS 55 


1457 84 82% 84 +1% 
67 2% 2 2% +% 


ful. yk+ytoid. ; 


RWIWr™ ON M STHTri Ii ra 


Apktao 21 W24 23% 23 ft 

, ApkJMt 61 3078 29% ft 29% +2V 

ApldPw0Oe 1101 30% ft 30V + % 

Aicnh® 91153 7 8% 03.3+1, 

ArgoGp 7 833 45% 48 ft - % 

Arttch 13 M 16% W 15% + % 

Armor A4 17 430 18% 18 TO* + % 

Ashton 182391 28 ft 27% + % 

. AsCmAs 38 22% TO* 22V + % 

AsCmBs 39 22 21 22 +1% 

AttGLi 108 11 487 u2B7, 28 ft + % 

AtiAm .12 12W04 8 7 7 - % 

AtfSoAr 11 58 87, 8% 87,+ % 

AnwtxxL77a 10 ft ft ft - V 

AufaxK 322202 ft 27 ft +1 

AvMok 35 1045 7% 87, 7 

A viler 33 11 25 34% 25 

Avndle 218 M% d1«% Mb - % 

B B 

aa 04® 12 23 s% 5% 5% 

Bakrfb4v40® 19 39 39 39 - % 

BakerJ DB 13 386 10% 10% W% 

BULyB 00 5 23 12% 12% 12% - % 

Baler ds 28 17 15% 15% 15%+ V 

BnPncel.40 11 4 22V ft ft - % 

BnPop 152 8 20 ft ft ft + b 

BcpHw 1.78 0 201 52 51% 517,+ % 

Bendec 9 35 0% 0% 0% + b 

BkSou .44b 12 W 13 12% 13 + b 

Bnkeal .40 187 10% ID W - % 

BnkpCtrSO 11 23 11% 11% 11% - % 

Bktom 19 541* 54 541*+ b 

Bonkvt 04 20 87 20 10% 19% 

BkWoro SO 13 36 Mb M M% + % 

Banta 44 M 784 ft 18% ft + 1 

Barrie 22 00 Wb 9% TO* + % 

BsetF 1 M 20 37 36 37 +1 

BayVrt 6 369 TO, 16% 16% + % 

BayBksISO 0 983 40i* 40 40 

BearAu 2041 u 9% 8% 9 + b 

BaauuC 25 097 13% 13b 13b - % 

B®ebea56® 12 25 7% 7% 7%+% 

Bochms03l 963 17% 17% 17%+ V 

BeniSv 3 029 5% S% 5% 

Baridey SB 62280 24% ft 04 

BerKHa 18 - 33725 3650 3700 -25 
BOBLb 1S2 19 325 49 48% ft + % 

BevSvo.12B 28 60 TO* 12 12V + V 

Big B .10® W 325 TO, IS 16% - % 

BgBoar I 12 72 ft 23 23% + % 

BlngSv .We B 55 IS 14% 16 + % 

Slogan 1197 87, 8% 8% + % 

Btomet 28 74 ft ft ft + % 

BldtO S8b 131032 30 29 29V — /% 

BM£a 431160 ft 23% 24 - b 

Boaffln 2 8 4234 33% 34 + % 

BobEvn 04 W 228 17% 17 17 - % 

Bahema0Ob 11 256 ft 1S% 17% +1% 

BonvIP 8 45 87, ft 6% 

BosSc SO 8 191 13 ft 15 


Cohamt 195201 13% 15% ft + V fttUCe SO 

ColFdl .10® 5 212 8% 9 9% + % FIWFn 08 

CohiGp 40 9 155 12 11% 12 + % ■ noerv 

CtoGae ISO W 10 ft W 1 , 19% - % Fwsd 

ColoNt 283 560 13% TO, 13%+% FtoxMs 4B 

Comalr .06® 34 437 7% 7V 7% Ftextm 

Comcta.12 1942 18 16% 1ft + % HgMtn 

Cmcaaps.12 633 ft M% 15 + % pulfui 

CmericsISO B 445 42% 41% 4ft + % FlaNSF 48 

CmBoh 100 8 180 35 3ft 34% + % Fhirocti 08 

CmOr 140 20 35 61 60 81 + % FUoAa D7 

CmcFd 5 178 11% 11 11%+ % FUoBa DO 

CmlTek SB 18 63 17% 17% 17% For Am 1D8 

Corns vg04e 44 1ft ift ft- % F««no I 


For Am ISO 
For eetO I 


CmpCra 40 10 60 8% 9 9%+bl RWyne jg 
CCTC 131251 8% ft 515-W+V16 rSf 00 


CptAut M 357 111, ft ft- % Forums 06 
CmpFr 1W1 1% 1% 1%- % FremSvSO® 

Cncpda 27 444 M% TO, 1ft FrVCpi 

CnsPapIJO 15 306 72 71 71% +1 Fraofdl .40 

CHUed 40 58 0 ft ft - % Fremnt SO 

Conttn 13 IK 1ft ft ft - % FdlrHB SO 

Convgt W07 3 3-16 31-16 3 3-W +1-16- 

Convax 253506 8% 7% 77,+ % 

Coo prO 213 13V 12% TO* + % 

CooraB SO 18 287 20% 19% 20+b . „ 

Copytfee 412 B 8% ft- % 1ja 


TO* + % 
20+b 
.ft- % 


OAK BV 
GVMed 
GWC 1S2 


Cordis W41 20% TO* 2ft + % ggeo 

Corea ISO 101025 40V 387, 40 - % 

Combo 351480 13% TO* 13% <«£* _ 

CouxPB SO 18 353 15% M% 15% +1 “f™®*- 42 * 

CrckBri .10 17 32 ft 17% 17% - b J*"**™ „ 

CrwICo S4 14 3 20% 20 20 - V x 

Creator 1.12 12 318 2ft 23% 23% - % 

CrMFdl 5 133 12% 12% 12% + % 

CrtUcre 15 298 St t 5% 5% - b 

Cronus 215 12% TO* 12% g*ngM 

CraoTr 638 18% 18b ft- % g™** 

CwnBk 11 60 12% 12 12% + V 35 


5 133 12% 12% 1ft + V 

15 298 ft 6% 5% - b SS2 

215 12% TO* 12% 

638 18% 18% ft- % 

n » “ «> + ^ gsss.- 25 


Cutume .88 W 507 17% TO* 17% 

CumbFd.16* 5 2B 11% 11% 11% - % 30 

Cyprus 131223 27% 27 27 - b 78 

CypSem 27 BOO 10% ft ft 

«« rt 55 i£SU. 

U U GnBny DSe 

DBA 17 400 21% 20% 2Tb + % GCriyfi.OOo 

DEP 18 136 1ft 15 1ft + % mi irpy DO 

DNA PI 5 S" S 1- ' GWVSv.lB® 

BSC 223346 7% 7% 7% Groan 

DSTs .18 M 150 13 14% 16 + % GrnRfafa 

o*i*a 'VfZ. i 

UaisySy 2^ 5% ft ft + Groorm 

DaBam _ 278 8% ft ft " % Grtfwtra 

DartGp .13 8 3 74% 74 74% + 1% 

S* 9 ** GueetS 

DtSwteh 38 122 77, 7% 77, 

Datcpy 246 5% 5 8 _ 

rtaorp 24 7B2U41V 40 40%+ % HBO SO 


7% + b 

1£+b 


DBA 17 400 21% 

DEP 18 136 1ft 

DNA PI S3 ft 

DSC 223346 7% 

DSTs -W M 150 13 

Dablbrg 31 26 11% 


GrphSc 
GAmCmDZa 
GnBny .DSe 


If you work in the business centre of GREATER 
BERGEN, GREATER OSLO or STAVANGER — gain 
the edge over your competitors.. . 

Have your Financial Times personally delivered 10 
your office, and eveiy working day you will be fully briefed 
and alert to all the issues chat influence or affect your 
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market and your business. 

When you take out your first subscription to the F.T., 
well send you 12 issues free. Then see for yourself why 
William Ungeheuer, Time magazine's senior financial 
correspondent, describes us as ,l the paper with the best 
coverage of international finance.'* 

0 Oslo (02) 684020 

And ask Marianne Hoffman at Narvesen AS for details. 


Stoma 2B 74 2ft 2ft 2ft + % 

BldtO -586 131032 30 29 29% -/% 

Bk*Ea 431168 WV 23% 24 - % 

Boaffln 2 8 4234 33%34+b 

BobEvn 04 M 228 17% 17 17 - % 

Bohama0Db 11 256 ft 1ft 17% +]% 

BonvIP 8 45 87, ft G% 

BosSc DO 8 191 IS M% 15 

BstnFC .72 ID M2 1B% TO* 16%+ 1, 

BtvdBc AA IS 60 22% 22 22% 

Branchs 08 8 173 15% 1ft 1ft + % 

Brand .08 184 TO* 12 12 - % 

BrinetgDS® 73 4% «% 4% +1-H 

Bmfcmn 11 138 12% 17% 12%+ % 

Branocs .10 221397 TO, 1ft W%- % 


DaBam _ 276 ft ft ft- b Grtfwtra 

DartGp .13 8 3 74% 74 74% + 1% Qtach 

DtalO — 538 ft ft ft+ % GueetS 

DtSwteh 38 122 77, 7% 77, 

Datcpy 246 5% 5 8 

rtaurp 24 7B2U41V 40 40%+ % HW 00 

Dauphnl0B 10 13B TO* 29% 2ft + V 

Oayaln 1*3 ft ft ft WSC 

DebShp 0D 12 290 9% 9 9 T™! ■ W 

Dekalb .48* 20 M6au29% 29% 29%+ % HanaBI 
Detohm 08 16 8 18 18 18 HanvlmDS 

DepGtyI.44 11 17 33% 33 33 - % 

Dma 24 <79 3b 2% 3% + % HarpGp .17 

DlaoPr 24 588 4Cn* 38% 39 + b MriMS* 1 ^ 

DttaOM 92280 1 15>I8 1% 1 15*18 +1-16 Harvfim 
Dkm 14 1338 29% 25 TOi+ % [*hgg 

DigMIc 31 «13 16% 16 16%+ % TOhCS 

Dtotth 154825-16 2 2H8 + b HBheta 

SmeCTJO W 32 1ft 12% g% «■ 

Dionex 23 W32 20b 2ft 26 + % {**>94* -W 

nivleVrJUe fl Bid 19V TOx — % HatKlfl 


Budget 9 138 11- TO* 11 + % 

Button 31 221 15 Mb 15 + % 

BulhJT - 121332 TO* 11% 12 -1 

BurnpS 23 223 TO, 11% 12% + % 

Burrflr 23 201 1S% 15% 15% +■ % 

But+J .18 28 83 22% 221* 22% 

BudrUn32 25 70 321, 31% 32% + % 

c c 

CCXM 21 12 IB 15% 16 + % 

.COC 682 271* 2S7j 28%+ % 

CEU 25 325uW% 18% 18% + % 
Cfl St 487 7% 7% 7% 

CPC 51 17 W% 17 + % 


S + b Dtonax 23 W32 20V Zft a + V -w 

- % DiscioTr.488 8 314 19% 1ft 1ft - % 

11 + % DlrGM 21 21 « J 7% 7%“b mm 

15 + % DomnT 170 ft Jb ft+ % M 

1 2 -1 QomBk *7tt 8 475 17U XT Ini nennwi 

12% + '% 19 615 TO* 11% TO* + b »««B * 

15%+ % DreyGr 2 5® IS 3t J E£|“ : L08b 

22b DunkDn 02 W 464 23% 23 2ft + % !i°9" 


DunkDn 02l3 464_. _ 

DugSys 23 150 20 19% 20 + % [+n®Cty.128 

Duriln IS 40 1ft 13% 1ft+ % 

Duriran 08 W 235 2 2ft - % Sl^**' 80 

OurFU .17 13 M9 TO* 12 12%+ % HORL 

Dyatm 10 83 12% 12% 12% - % HmoS L ^ 

Scorn i « W OJ l»i UJ SUS? 5 « 

rwfaC 12 191 22% 22% 22% - % [Wto ■« 
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CCXM 21 12 16 15% 18 + % 

.COC 682 271* 2ft 28%+ % 

CEU 25 ttfiulft 18% 18% + % 

cn St 487 7% 7% 7% 

CPC 51 17 W% 17 + % 

CPI 00 13 388 19% W TO,- % 

CTEG 02 18 8537 36 36-% 

CUCM 28 831 2ft 25 25 

CVN 154 IS 14% M%- % 

CXRa 88 8% 8% 6% - % 

CWyGelJO® 2934G6uB2% 80 6ft +8% 

Cadm 173436 ft 81* 8%+ % 

Catoam 170 7% 7% T%+ % 

CaJgon 00 22 505 40% 46 46% + % 

Cafflio 138 ft 6% ft 

CalMic 49 1Z7 8% ft ft- b. 

Cambra 8 238 18 15% 15% - % 

CatnBS 1123 1ft 1ft 12%+ % 


Honfnda.40 
- % rams .48 
HunUB 00 
Hnlgtai 


E E Hnlgtai 

28 BBB ft 8% 9%+ % Huntf04b 

M 210 1ft 18 18% + % HuMiT 

18 210 13% 1ft 12% 


El Pm 102 MS 102 15% 15 TO* 

Flew* 55 320 11% II 11 - b IDBGffl 

Efcoefe 0 130 ft 3% ft- % I® 

EtoNud 92 900 14% 18% 13% - % IMS tat 00 

EUM 13 20 IS 14% 14%+ % ISC 

ElcSca 52 ft 9 9 - % Icot 

EluxAB 538 42% 41V 42%+ 7, Imunax 

namg 13 228 13 12% 13 + % Iniwnd 

15 338 8% 8 8% - % ' taarag 


354-25 24% 25 

*18 16% 18% 18% 

0 607 1ft 12% 1ft- % 
12 01 22 27% 21%+ V 

18 M% 14% Mb I 

25 521 31% 31% 31%+ % 

8 27 26 25 25 - % 

8 M 24% 23% 24% + % 

12 92 TO, 10% 107, 

17 184 24% 24% 24%+ % 

8 77 23 22% 22% 

11 68 30 38% 39 + % 

M 240 27% 27% 27% 

11 00 24% TO* 24% - % 

7 81 8% 7% 7% — % 

11 46 24 237, 24 - % 

82849 21% 21% 21%+ % 

7 123 7 6% 87, 

S3 781 22 21% 21% 

22 *12 W% 19 W 

W 7 12% 12 1ft 

W - 79 6% 8% 6% - % 

» 180 15% 15% 15% - b 

674 6% 5% 5% 

II 372 13% 13% 13%- % 

18 208 1ft 1ft 10% 

862156 Wa 10 10%+ % 

401692 11% 11% 11%+ b 

11 WI 421* 41% 41% - % 

181160 18% 15% 1ft +1 

11 87 23% 22% 23%+ % 

7 BB W W% W 

28 506 ft 3% 3% 

8 3 1ft 12 TOj + % 

M 371 20% 1ft 20 - % 

10 16% 16% 1ft- % 

1087 10% 10% W% + % 

18 305 37% 3ft 37 + % 

G G 

21 32 15% 15% T5V+ V 

183 ill, 10% 11%+ % 

12 11 187, 18% lfl7, — % 

834 6% ft 6%+ % 

W 218 0% 0 6 - % 

13 15 15% 14% TO* + % 

W 347 15% 15% 15% - % 

130 5% ft 5%+ b 

18 133 26% 27% 26 - % 

511 21 20% 20% 

11M8S 10 9% 97,+ % 

203 33 10% 07, 10% 

135 8% 8% 8%+ % 

7 203 91* 8% »V+ % 

102865 16 15% 16 + % 

26 9G7o30% 30 TO, + % 

M2977 30% 3ft 30%+ % 

1912771 £55. 20% 20% 

15 34 ft 6% ft+ % 

68163 7% 7% 7% +1-H 

323600 117, in, -11% + % 
186 ft 0% 9% - V 

W WI 18 17% 17% 

4 45 16% 1ft 18V- b 

693 ft 6% ft+ b 

104 19% 10% 10% - % 

21 0 11% 11% 11% - % 

1100 0 8% 87,+ % 

15 61 f 7% 7% 7% 

2i nr ia 17% w + v 

25 051 TO* 11% TO* + % 

43 ft ft ft - % 

H H 

M 1541 9% ft ft + b 

28 2 16% 1ft TO*- % 

13 ft ft 9% 

35 52 27% 2ft 27 

ra *% «% ft 

5 52 22% 221* 22% + % 

15 4 12% TO* 12% + % 

213 15V M% 147k + % 

8 118 28% 27b 26 + % 

W Ml 0b 6% 9% — % 

38 33 1*% 14 14%+ % 

128 1ft 10 W 

11 59 16% 18% 18% 

a 171 11% 11% 1Tb + % 

M 262 17% 17«* 17%+ b 

6 164 24% 2ft 23% - % 

8 S12 117, 11% 11% 

76636 25% 24% 24% - b 
W 175 34 b 33% -33%- % 

B 291 12% 117, nr, 

8 54 21% 21% 21% 

52 687 4% 4 4% 

fl 173 2% 21% 21% - b 

512 ft 6 ft+1-1t 

376 M 13% 13% 

« 478 23% 23% 23% + b 

8 646 17 1ft 16% + % 

15 19 16 16 18 

0x8*3 2i% 21% 21% + % 

15 46 16 1ft 16 

23 238 26b 3ft 3Sb 

13 73 29 22% 22% - % 

11 405 1ft 12% 13% 

I 1 

21 17 9% 9 9 

261 ft 9 ft - b 

271940 37% 3ft 37%+ % 

11 308 6% ft ft 

16 247 3% 3% 3% 

561 15% 15% 15%+ b 

905 10% ft 10%+ %. 

2573 13% 127, Ur,- %-' 


Stock Stas High Low Lost Duty 

f*hads» 

[naemp 11-762 8% ft 6>* 

IndBcs 1.9 9 147 23% 23% 231* — % 

todlFd 9 11% 11% 11% 

MINI 129 17 51 37% 371* 37% “ V 

ladHBkIJM 10 183 38% 38 38% + % 

Made 70 192 22% 22 22% 

Interne 29 510 21 20% 2ft + b 

InfoRas 1550 w 12% 12% - b 

Inftnt 487u1t% 10% 1ft 

toflHMaJO® 60 ft 8% 6% — % 

bunac .00a 22 4 21% 21b 21% - b 

tnspehs 63 423 7% 7% 7% 

Inatap t 27 87, ft ft 

Inatir 135 9 ft 87, 

MgDvs 33 503 15% 15% 13% - % 

MgGen 42 263 4% 4% 4% + b 

Intoto 2313480 32 30% 32 +1 

Intel art 718 13% TO, TO, + % 

IntfMK 561 13% 12% 13 + % 

IntrtdB .M 13 60 IM* 11% 11% 

litigpft 203474 26% 25% »% + % 

IntrmSy 21 6281 u2 13-W 2% 2 11-16 

Intrteaf 521000 17% 16% 17 - V 

Intmec M 468 TO* 17% W + % 

Inmate JO 1292 12% TO* ift+% 
blBcot . 188 1ft TO* 10%- % 

totCUn 48 67 367, 38% 3ft- % 

InOdrA 17 5 28 2B 28 

iGam® 22 27SoM 13 tft+ 7, 
bitten 42 ft 4% 47, 

IntKIng 20 1ft TO, 1ft 

Intis® D2a 12 83 15 14% 1ft - % 

IMP 17 250 3% 3 SV+ V 

InMoMI ... 221 8% ft , ft „ . 

bitfietoi JB’:M 128 .11% 1ft Tf 
totspoc 18 24 10% 10 Wj + % 

rmten •* '■ ~ 419 8&H 2B% 27%+ b 
intrtm *'■ - 19 m 378 . 9% ft i TOj +•*% 

Imre* 1 148 17% 17% TO, + V 

tomoga 716 'ft 3% 3b -1-16 

knreSo 208 16 60 26b Z7% 27% - % 

fiwnMg 18 255 7% 71* 71*+ b 

ltd 180 W% 10% 10b- % 

MoVokdJB® 84 153% 152 1S3 -1 


hrwnMfl 18 255 7% 71* 71* + % 

lid 180 W% 10% 18 V- % 

MoVokdJB® 84 153% 152 1S3 -1 

J J 

JU So 18 5 18% 16% 18% + % 

Jacban 44 . 12 219 21% 21 21% 

Jaguar 33a 2282 5 3-16 B% 5% 

JefSmf J4e 10 122 57% 58% 57%+ % 
.tell CO .18 122333 1ft 14% 1ft 

JBylub 261254 11b 1ft 11 - % 

-JWA 52 IB IBb 10 + % 

Jand A 17 28 12% 12 12 

Junas .10 18 »u21 20% 21 + % 

K K 

KLA 59 601 20 IBb 20 + % 

Kanuna.40- 12 88 17b 1ft 1ft- % 

Karehra 152074 TO* 18 W 

Keydon.lOe M 120 291* 20 20 

KlyGAa 58 20 00 42% 41 42% +2 

Kemps .72 71066 21% 21 21% + b 

KyCnLT A0 8 162 Itt, t1% 11% + % 

KayCon 1b 10 105 40% 40 40 - 1* 

KayTm 10 287 ft d 4b 4% - % 

KHHbto .44 11 255 19% TO* 10% - % 

Kinder 08 181003 W% TO* 10% 

KJnschn 30 530 1ft 18% 1ft - % 

Komag 20 157 12 11% 11% 

Krugers 32 ID 132 7% 7 7% + % 

Kutohe 634 TO* ft TO* + % 

L L 

LAGear IS 1409 22% 21% 22 - % 

LSI Lg 202143 ft 0% ft + % 

LTX W2 1288 16% TO, 1ft + % 

LVMH J4® 35 64% ■ 84% 64% + % 

LaPat®-. 25 583 17% TO* IT 1 * + % 

Lacang 51 BV ft 'ft + V 

LaddSLSOs 9 69 35lj 34% 35 - % 

UKkffrJOa .11x1036 TO* 15% TO, - % 
LtflTBa JO 38*112 W% 16 18% + % 

LamRa 645 7% 7% 7% + % 

LancataDSb 11 28 1ft 1ft 10% - % 

Lancaa D4 is 60 18% 17% 17% 

LBwam 20 327 u26 TO* 27% +1 

LeeOta 967 ft 3% ft + b 

LdsCna 23 217 ft ft ft -1-16 

LexkigSDTe 280 tl% 11 11%+ % 

UblNBB.72 10 . 1 847, 2*r, 247,+ % 

Uebr 100251 IB 17% 1ft- <* 

LfaTch 16 40 1ft TO* 1ft- % 

LlnBrd 361609 60 S9<* 59% - % 

Linclla 1J* 18 39 33 32% 32% - % 

LnRkn 17 M 13% 13% 13% 

UnmuT 32 12 11% 11 11% + % 

LtoCtas .17 127234 16 15 15% +1 

LoneStr 341540 1ft 10% 16% -1% 


LslaCns 23 217 ft ft ft -1-16 
LexkigSDTe 280 tl% 11 11%+ % 

UbtNBa.72 10 . 1 247, z*r, 247,+ % 

Llebr 100251 IB 17% 1ft- <* 

LfaTch 18 40 1ft TO* 1ft- % 

LlnBrd 361609 60 59% 59%- % 

Linclla 1J* 18 39 33 3ft 32% - % 

LnFUm 17 M 13% 13% 13% 

UnewT 32 12 11% II 11% + % 

LtoCtoa .17 127234 IS 15 15% +1 

LtttoStr 34 1540 1ft 1ft 16% -1% 

LongF 1J0 8 295 50% 401, 50%+ % 
Looms 1467*9 23 V 22% 227,+ % 
Lypho 163873 1ft ft TO* + % 

M M 

MCI 3235295 ulft TO, 13% + % 

MDTCp 21 1404 10% 10% W% + % 

MNC 156 8 104 41% 41 41%+ % 

MNX W IB 07, 97, ft 

MSCara 13 5 12% 12% 12% + % 

UTS J4 52 20 21% 21% 211*- % 
MTECH 232610 29% 29% 29% 

MadcTr 68 781 12% TO* 12% + % 

MBg .00* 3EO 1ft 15% 1ft + % 

MHRF247 11 52 31% 31V 31%+ V 
MatpnC 4800 ft 5V 6V - V 

Magna) AS 6 172 11% ill, 11% - % 

MallBx 19 12 W% IS 15% 

MnJRt 8 665 TO* ft Wi* + 1, 

MafVM 274604 10 9% 9% - V 

Mel hud 511 ft 8 8 - % 

MgtSd 936 7% ft ft + % 

Manitw DO 16 96 10 18% 16% 

MlrsNt 1 60 58 227 41% 41 41% + 1 2 

MsrfaFn.45e 13 123 1ft 15 TO, - % 

MrahSu .44 t3 9S 19% TO* 10% + % 

Marsh) .64 012*3 20 20 2BSi + % 

MarinL 133236 6% ft 6 + V 

Maacmp 204087 47, 4% 47, + v 

Mscds 8 591 1ft TO* 12%+ % 

Maal* J8 11 x211 Wb 1ft ffl + % 
Uaxcra 311125 17, ft it, 

Maxtoi ■ 55 ft ft 5% 

Manor 162312 15% 14% 147. 

MaySua M- 60 20% 20 20% 

Uflynco 173 uii io m +i 

UcCaw 1212 22 21% 217, 

McCrm 1 15 179 48 47 47V 

McGill 1 4 37 36% J7 +1% 

MadaW .60 12 70 ft 18% 19 + % 

MedcCB 414123 14% 14V 14% 

MedCre 241 6% Bl, BV 

MadShpDSa 28 265 28% TO* 24% - % 

Meiaml 9 42 11% io% in,- % 

Mentor .16 21 330 W% 10% ift + 2 

MontrG 233376 30% 29% 3ft +1% 

MareBcl.40 743 21% 21% ZV.~ % 

MareBhlJO 9 34 TO, 3ft 357,+ V 

MrchNl DO 17 62 24 23% ' 

MareGn D2 71248 13% 127, TO,- V 

MfdnBc 1 7 805 1ft W% 19%- % 

MOflfi ' 284 ft 5* SV * 

ManiOp W 5 7% 7% 7% 

MatyGa 101023 10% 10% 1ft + 1. 

M®B1b 71373 24% TO, 24% + % 

Continued on Page 47 
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Blue chip issues lead Dow advance 


Wall Street 


LED BY blue chip buying and 
some strong corporate pa cnih ffn 
Wall Street stocks rebounded yes- 
terday from a midsession sell-off, 
although the market did not 
regain its earlier lughs, writes 
Deborah Hargreaves in New York. 

The credit market firmed 
slightly during the day. as trad- 
ers covered some short positions 
in the US Treasury bond market 
after the Government's estimate 
of first quarter Gross National 
Product. But the bond market 
kept within a narrow range and 
trading was quiet. 

However, with a seasonally 
adjusted rise of 23 per cent, GNP 
was in line with market expecta- 
tions in contrast to other eco- 
nomic data released recently, 
such as March consumer and pro 
ducer prices and the February 
trade deficit, which were big dis- 
appointments for the market. 

The Dow Jones Industrial 
Average closed at 2,044.76, up 8.79 
points, regaining momentum is 
the last hour of trading after 
eroding its early gains. Broader 
market indices also put in a 
strong showing, with the Stan- 
dard & Poors Composite up 1.47 
points at 263.93 and the New 
York Stock Exchange Composite 
Up 0.72- to 14833. 

NYSE volume was moderate 
with some 152m shares changing 
hands and advancing issues lead- 
ing dediners by a ratio of three- 
to-ane. 

Blue chip issues showed some 
strength yesterday with IBM np 
$% at $114%. Merck, the drugs 
maker, gained $1% to $158% and 
McDonalds was up SI at $43%. 

American Telephone and Tele- 


graph lost $% to $26%. following 
the announcement late on Mon- 
day that Mr Vittorio Cassonl 
would step down as head of its 
computer division and return to 
Italy’s Olivetti. That was inter- 
preted by some analysts as a sign 
of tension between the two com- 
panies. . 

Strength continued in the ml 
sector after five leading compa- 
nies reported substantial 
increases In first quarter earn- 
ings on Monday and Opec began 
taiit* with non-member producers 
In a bid to bolster prices. Texaco 
lost $'/< to $48% despite yester- 
day’s announcement of a rise in 
its first quarter income to $1 
from 49 cents in the same quarter 
a year ago. 

Exxon was up $% to $32%, 
Mobil added $% to $48 and 
Amoco rose $% to $78%. 

Among companies reporting 
quarterly earnings, Cincinnati 
Mila cron, the machine-tool 
maker, rose $% to $22% on news 
that its first quarter operating 
profit had risen to 20 cents per 
share from 13 cents a share in the 
same quarter last year. 


Quaker Oats, the food com- 
pany. was up $2% to $47%, Bax- 
ter TravenoL the laboratory- 
maker, gained $% to $22% and 
Mesa LP, the oil and gas explora- 
tion company, was up $% at 
$12% after all reported higher 
quarterly earnings. 

In the takeover area. Lucky 
shores rose $1% to $56% after the 
company said it had received 
another takeover offer. Lucky 
said the offer was in connection 
with its effort to find alternatives 
to American Stores' $4&a-share 
tender offer and $50-a-share 
merger proposal, which it has 
rejected. 

Micom Systems, a data commu- 
nications company, increased 
$2% to $15% in over-th&cwmter 
trading after the company said it 
received a takeover offer. Rhodes, 
a home furnishings firm, gained 
$% to $22 after it agreed to be 
acquired by Green Capital Inves- 
tors for $242.4m. 

Aside from some ahortcover- 
ing. the credit markets were little 
affected by yesterday's Gross 
National Product figure with 
trading remaining quiet in 


SOUTH AFRICA 


INTEREST remained subdued in 
Johannesburg yesterday and 
stocks closed little changed after 
a day of lacklustre trading amid 
an absence of fresh incentives. 

Gold stocks closed marginally 
higher on limited overseas buy- 
ing as the bullion price drifted 
below $450. 

Freehold rose 50 cents to R2&75 
while Kloof gained 25 cents to 
R2935. Vaal Reefs improved by 50 
cents to R240.50 and Harmony 
added 2S cents to R2235. 


However, Hartebeest eased 25 
cents to Ri9 and Elands rand! 
closed at R1335, a loss of 15 
cents. 


Among mfrmd raining houses, 
Anglo American eased 50 cents to 
R4735. Gencor rose by 50 cents to 
R483 while GFSA finished 25 
cents higher at R4S.25. 


Industrial shares also closed 
muted. Messina rose 35 cents to 
R13.75 while SA Breweries shed 
50 co i te to fjniaH at Rin. 


BASE METALS advanced, but 
other prices dosed mixed, off .the 

day’s liigha 

The composite index was up 73 
points at 3344.00, and declines 
outpaced advances 440 to 364. 
■Volume was a light 193m shares. 

Noranda said it intends to 
maintain its juice for overseas 
sales of zinc at $1,050 pa tonne, 
$20 above most producers. 

The price of *fac on the Lon- 
don Metal Exchange hit $1,090 
before easing back. Noranda 
shares dosed at 22%, mufanngurt 


Nikkei edges up to second high 


Tokyo 


A WAIT-AND-SEE mooc 
strengthened its hold in late trad- 
ing. as the Nikkei average rose 
moderately to hit anothei 
all-time high in Tokyo yesterday. 
writes Shigeo Nishiwaki of Jij i 
Press. 

The Nikkei average closed 
3332 higher at 27346.77. scaling a 
new peak for the second day run- 
ning, after moving between a 
high for the day of 27339 J.4 and a 
low of 27.19032. 

Volume expanded steadily 
from tile previous day's 67lm to 
L06bn shares. Advances outnum- 
bered declines by 474 to 432, with 
163 issues unchanged. 

With the start of trading for 
May settlements, the market 
opened stronger in dealer-led 
activity. Non-residents, business 
corporations and individuals 
stepped up buying in the morn- 
ing, encouraged by a steady over- 
night rise on Wall Street and the 
stable yen against the dollar. 
Interest focused on giant-capital, 
high-technology and consumer 
spending-related stocks. 

Buyers' enthusiasm lost steam 
in the afternoon in anticipation 
of the announcement later in the 
day of US Gross National Product 
(GNP) data for the first quarter. 

Same investors were encour- 
aged, however, by the Bank of 
Japan’s purchase of Y200bn 
worth of one-month commercial 
bills - a move interpreted as an 
indication of easy credit condi- 
tions to come. 

Large-capital stocks closed 
weaker. Nippon Steel shed Y7 to 
Y470. after opening Y3 up on the 
previous day's close, on the sec- 
ond biggest volume of 3130m 
shares, while Nippon Kokan was 
down Y3 at Y394 and Mitsubishi 
Heavy Industries was off Yll at 
Y725. 

Toshiba Corp remained the 
most active stock, with 8238m 
shares traded, but ended Yio 


lower at Y852 on late profit-tak- 
ing. 

Other heavy electricals also 
lost strength, with Mitsubishi 
Electric declining Y16 to Y750 
and Hitachi losing Y20 to Y1.460. 

The high-technology sector 
eased on small-lot selling. Mat- 
sushita Electric Industrial was 
unchanged at Y2.780. while Sony 
plunged Y100 to 75,500 and NEC 
fell Y40 to Y2.190. 

In contrast, foods and depart- 
ment stores were firmer. AsaM 
Breweries climbed Y5Q to Y2340 
on strong sales of beer, Morinaga 
gained Y27 to Y850 and Sogo, a 
major department store chain, 
rose Y60 to Y1.430. 

Expectations of hi gher non-fer- 
rous metals juices gave related 
stocks a helping hand. Mitsui 
Mining and S melting strength- 
ened Y14 to Y464 and Nippon 
Light Metal improved Y19 to 
Y888. 

Elsewhere, Aoki, a large con- 
tractor, finned Y50 to Yl.050. 

Nissan Motor, which made 
major gains the previous day, fin- 
ished Y5 down at Y995 on late 
light selling after temporarily 
adding Y10 to YL01O. 

Bonds moved only a little, with 
dealers waiting for the announce- 
ment of the US GNP figures and 
the outcome of talks on issue 
terms for May government bonds 
maturing in 10 years, which are 
to be fixed today. 

The dominant view among 
dealers is that, if the coupon rate 
on the new Issue is set at 43 pa 
cent — unchanged from that on 
the April issue - the April and 
May issues, worth Y2.000bn, 
would replace as bellwether 
bonds the 5.0 pa cent govern- 
ment bond due in December 1997. 

The April issue, therefore, 
traded above pa at a yield of 435 
pa cent in over-the-counter trad- 
ing, while the yield on the pres- 
ent bellwether S3 pa cent gov- 
ernment debt paper fell slightly 
from the previous day’s 4A45 per 
cent finish to 4440 pa cent. 


In Osaka, share prices contin- 
ued. to sprint ahead, with the 
Osaka Securities Exchange aver- 
age fi^hring 13935 to 27,200.63 on 
a turnover of 12Sm shares, up 

aharag 


Hong Kong 


MODERATE trading in Hong 
Kong left stocks lower, as over- 
seas institutions took profits 
before the US Gross National 
Product figures. 

The Hang Seng index lost 37.78 
to 238537. 

Market players woe also cau- 
tious as the release of Hong 
Kong’s March trade data 
approached. 

After trading dosed, the Gov- 
ernment announced that domes- 
tic exports had fallen 3 pa cent 
compared with the «wna month 
last yea and were up only 3 pa 
cent on February this year. 

Utilities were hardest hit. amid 
rumours that Britain's Cable & 
Wireless and the Hong Kong Gov- 
ernment would soon offload 
about 9 per cent of Hong Kong 
Telecom's outsta nd ing shares 
onto the market- Hk Telecom fen 
15 cents to HKS73& 

Other utilities also de clin ed, 
with China Light down 30 cents 
at HKS1830 and Hk Electric slip- 
ping 10 cents to HKS730. 

Wah Kwong Shipping rose 20 
cents to HK3530, with about 133 
pa cent of its stock traded. 

Semi-Tech declined 4 cents to 
76 cents after a placement of 
300m new shares at 73 cents each. 
Shun Tsk, which bought 70m of 
the Semi-Tech shares, gained 2% 
cents to HK$3.7d 


to 1,44130, while the AH Mining 
rose 63 to 692.7. National turn- 
over was 88m shares worth 
A$LL5ffi- 

Foreign inves to rs showed Utile 
interest, reinforcing ino»i institu- 
tions’ nervous mood. 

Among market leaders, BHP 
gained 2 cents to A$7.76 and 
Elders IXL rose 7 cents to A$237. 

Qintax added 5 cents to A$43Q. 
despite news that It will have to 
sell three television stations. 
News Corp shed 5 cents to 
A$1330 and Bond Media fen 1 
emit to 55 emits. 

Western Mining dropped 18 
cents to A$530, despite the 
A$63.Sm first quarter profit 
posted by Alcoa Australia, , in 
which it owns a 423 pa «■*** 


Elders Resources, which win 
soon merge with NZ Forest Prod- 
ucts, shed 2 cents to AS2.43. 


Singapore 


Australia 


THE POSITIVE effect of Wall 
Street's gains on Friday and Mon- 


day evaporated as the gold juice 
fell, leaving stocks in Sydney 
mixed after a thin day’s trading. 
The All Ordinaries gained 43 


INVESTORS showed little inter 
est in Singapore as they jiansed 
far the release of the US figures 
and the announcement titis week 
of an increase in employers’ con- 
tribution to the Central Provi- 
dent Fund. 

Stocks closed slightly Iowa in 
quiet trading. 

The Straits Times Industrial 
Index lost 3.18 to 956.42, after 
some profit- taking late in the 
day. Turnover dropped to 133m 
from 19m. 

Shipping group NOL was again 
active, ending unchanged at 
S$1.39 as Llm shares changed 
hands. 

Sima Darby gained 2 cents to 
SS2.72 an turnover of about lm 
shares. 

Inchcape Berfaad, the services 
and marketing group, slipped 4 
cents to S$4.66 m spite of Mon- 
day’s announcement of a 1987 
profits rise of 823 pa cent to 
S$683m on turnover slightly 
down at S$438m from S$456m. 
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DOLLAR INDEX 


Figures in parentheses 
show number of stocks 
per grouping 


Local 

Currency 

Index 


Local 

Cummer 

Index 


Year 

ago 

(approx) 


Australia (89) 120.74 

Austria (16) 91.51 

Belgium (65) 12532 

Canada 026) 124.20 

Denmark 09) 12030 

Finland (25) 127.60 

France 021) 89.42 

West Germany (99) 76.63 

Hong Kong (46) 102.27 

Ireland US) 120.60 

Italy (102) .. 76.76 

Jason (457) 173.89 

Malaysia (36) 129.81 

Mexico (14) 13334 

NetherJand (38) 108.99 

New Zealand <229 77.26 

Norway (25) 129.78 

Singapore (26) lio.oo 

South Africa (60) 12434 

Spam (42) 151.99 

Sweden (38) 121.88 

Switzerland (56) 79.61 

United Kingdom 030) 139.86 

USA (583) 10734 


Europe (2014) -.. 209.40 

Pacific Basin (676) 168.97 

Euro-Pacific (1690) 145.15 

North America (709) .... 10834 

Europe Ex. UK (684) 90.53 

Pacific Ear Japan (219) 109.67 

World Ex. US (1890) 14432 

World Ex. UK (2143) 129.03 

World Ex. So. AF. (2413) 130.01 

World Ex. Japan (20161 108.90 


The World Index (2473) -4 129.98 


Base values; Dec 3L 1986 - 100; Finland: Dec 3L 1967 - 115.037 (US $ Index), 90.791 (Pond Sterling) and 94.94 UpcaD. 
Copyright. Urn Ftarclai Ttaej. Goldman, Sads & Co, Wood H ad wnO e & Co. LaU987 


EUROPE 


advance of Anther eeonamfc data 

to be released later this week. 

The GNP deflator - a key 
inflation measure - rase at an 
annual rate of 2.4 pa cent during 
the first quarter, which was 
loner than the 3 pa cent rise 
traders had expected, leading 
some to cover short positions. 
That gave the market a fillip in 
early trading, bat prices 
remained within a narrow range. 

At a briefing in Washington, 
Ur Beryl SprfnkeL chairman of 
the President’s council of eco- 
nomic advisers, said he did not 
think a recession or an upsurge 
of Inflation was on the cards for 
Ibis yea. First quarter GNP fig- 
ures Bhowed no resurgence of 
inflation, he said, warning that 
overall demand growth must 
slow to an appropriate and sus- 
tainable pace to keep inflation at 
bay. 

Price movement in the bond 
market was mated with the 
benchmark Treasury long bond 
dosing mw’iwTipH after eroding 
earlier gains at 98% with a yield 
at 9 pa cent The Fed funds rate 
was steady at 6fl. 


UK funds 
‘confident’ 
about US 


Takeover activity injects 



interest as Paris recovers 



investment 


TAKEOVER news and the .over- 
night gains on Wall Street gave 


By Afiaon MaBfand 


an im jwtnH to marke ts in Europe 
yesterdav. but the impending US 


BRITISH fund managers 
remain confident about the 
tong-tom potential of US equi- 
ties despite the October crash, 
according to a survey by 
Bnndgate Consultants, a New 
York subsidiary of London- 
based brokers fioare Govett 

In the shot-term, however, 
Japan is seen as fax more 
promising, according to the 
survey of 50 UK institutional 
analysts and faml manages. 

Most of the respondents 
re vea led tin** their pflrtfnifog 
were substantially under- 
weight (a DS equities after tia 
heavy selling that followed the 
crash. 

UK investors sold a net 
glSJflm of foreign equities In 
the fourth quarter of last yea, 
of which $5bn was US stock, 
according to a recent study by 
Salomon Brothers, the US 
investment banking and secu- 
rities firm. 

In the Broadgate survey, 
only 10 per cent raid their 
firm* currently ^ more than 
a quarter of t he ir investments 
In the US, when American 
equities r e present about si pa 
cent af wold market capitali- 
zation. Half the respondents 
said only 5 to 10 pa cent of ' 
their assets were in the US. 

But 78 per cent said they 
would be showing greater 
interest in US companies in 
the next th re e years. »wi—i 
only 2 pa cent who would 
show less interest 

The immediate drawbacks 
teMsd the pnwribitity of a US 
economic recession, with 82 
pa cent saying they were 
greatly concerned about this. 

Seventy-eight pa cent also 
cited the quality of manage- 
ment as a major concern, and 
54 pa cent pinpointed the 
quality at corporate disclosure. 

Meanwhile, Japan pre s e n t s 
good or excellent investment 
opportunities ova the next six 
months, according to 46 per 
rent of the respondents. Only 
28 pa cent said the same of 
the US 

As for continental Europe, 
only 18 pa cent believed that 
prospect ! woe good ova the 

wiring rir mp n rtic , wMlw 4g 

pa cent raw them as fair and 
22 pa cent as poor. 


yesterday, but the impending US 
gross national product figures 
hung over trading hold sane 
investors back. 

PARIS made a strong recovery 
from its setback cm Monday as 
foreigners stepped in to pick up 
bargains and takeover specula- 
tion sparked off fresh interest. 

Tlie Indicateur de Tendance, 
which had lost 23 per cent on 
Monday after the first round of 
the presidential election, rose 21 
per cent to 1113. Turnover 
remained moderate at about 
Monday’s level of FFrlbn. 

Bine drips that attracted buy- 
ing included Peugeot, up FFr80 at 
FFr1,060, and Micheim, which 
rose FFr5 to FFr188.50 after 
recent losses. 

Compagnie dn mm mare than 
made up 'Monday's fan by rising 
FFr70 to a year’s high of 
FFr1310. Paribas, regarded as a 
possible “white knight” for Midi 
m tixe event of a hostile takeover 
bid by Italy’s Generali, added 
FFl9M to FFr34930. 

Telecommunications stock 
SAT, in which Matra has 
flrmnmwxl ft Tmldn a 15 pa cent 
stake, soared FFr141, car 19 pa 
cent, to a 1968 high of FFr880 on 
takeover speculation. 

Metals group Penarroya was 
one of the most active stocks, 
ending FFT5.95 higher at FFr45.45 
after fast week’s announcement 
that it would merge its activities 
with Preussag of west Germany- -. 

ZURICH was boosted by Nes- 
tis’s bid for Rowntree of the UK 
and by Wall Street's advance an 
Monday and the firm dollar. 
Turnover picked up but some 
investors were cautious ahout- 
the US GNP data, which were 
released after the dose. The 
Credit Suisse stock index rose 5 
to 448.4. 

Nestld bearer lost SPr30 to 
SFt8,400 after Rowntree rejected 
its £2.1bn offer worth 890p a 
share as unwelcome. But rival 
Jacobs Snchard, which bought 
14.9 per cent of -Rowntree in mid- 
April at 630p a share, rose SFr275 
to SFr8325- Jacobs announced a 
one-for-flve rights issue to raise 
SFr550m. 

AMSTERDAM had a quiet day 
awaiting the US data, which 
turned oat to be modi as expec- 
ted and left th» mark et unruffled. 
Speculative stocks injected a lit- 
tle life and tiie CBS all-share 


Performaneo of leading 
bourses 

FT-* Worid Indoes (in Stains tana} 
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trend farter added 0-3 to 84.4. 

Textiles stock Nijverdal-Ten 
Cate rose FI 230 to FI 9030 cm 
high turnover amid speculation It 
might be a takeover target; 
among suggested suitors were 
Akzo and Du Pont of the US. 
Nijverdal itself has said it is 
inte rested in US acquisitions. 

Royal Dutch added FI 2^0 to FI 
281, lifted by Exxon's 36 i>a cat 
rise in first qu arter profits- - 
FRANKFURT continued lower 
in and uhHors trading, with 
the FAZ index 5.09 to 


London 




LONDON was set alight by the 
takeover offer for Rowntree 
MaAiiifawh from > NestU of 
Switzerland, with the FT-SE 
100 Index breaching the UNO 
level, rising 233 to L80O&. 

Textile company CmntauMs 
was boosted by speculation of 
a takeover bid from Hoechst of 
Germany or Du Pont of the D5. 

Rumours also pushed up 




Cadbury Schweppes, focusing 
, 'S-; i on a possibte move by General 

Daimler was a major loser, , no 

dropping DM1A90 to DM615 J.0 unem “ ““ c ^ 
after hitting a low of DM610 fol-^ ' 

lowing a negative magagine arti-~sures. would be take n to reduce 


it ' 


de about the car 
subsidiary easi 


sup. Its AEG the budget deficit. 

30 pig to Most interest focused on the De 


DM204.70 after announcing Bened e ttL. group, with Ccfide rls- 


steady 1987 profits. ing L16 to L5.231 and Or gshring 

■ Chgmteal Hoechst, which said L256 to L5.830. dr’s annual 
put profit rose 16 pa emit last shareholders' meeting on Friday 
year and proposed an nun is expected to reveal toe cam- 


anniversary dividend, ea s ed t>mr pany*s future strategy. 


to DM252.50. 


STOCKHOLM saw broad gains 


Machinery rawfcor T.farit» lost in active trading, with the AlQra- 
DM10.50 to DM615 after riafag vfiriden inde x gaining 7.8 to 806 
Ti Mi a. so on Monday .on prospects on turnover of SKr40Bm as for- 
of an increased dividend. signers showed buying inte re st 

Bands fall in tidn trading; with Skanska, the building com* 
the yield on the 6% pa cent 1998 pany, rose SKi6 to SKr3S7 after 
bond rising to just over 637 per reporting nearly doubled 1987 
cent the highest for federal 10- profits. 


.sF« Sr ' * 


year yields since January. 


BRUSSELS closed narrowly 


v.:. . 


MILAN was still in a holiday mixed in fight trading. The Bros- 
mood after Monday’s break for sefa stock index closed down 


the National Bay of Liberation. 1LQ9 at 4^5647. 

Trading was very quiet and Gdndrale de Banqne dipped 


-ggiu? i:?;’ 


stocks closed slightly firmer. The BFrtO to BFrS,460 after announo- 
MIB index gained QJF7 pa cent to ing it is to join Amstenfam-Hofc 


terdam Bank to form a multma- 


Those inv e sto rs who retained tumal, ' integrated banking group 
were cautious about what mea- within three years. 


“An impressive 




year by any 




si* it r 


' ir tav. 
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Ai die Society's Annual 
General Meeting cm 26th April 1988 
in Newcastle upon Tyne, Chairman 
Tbe Visoount lUdley repotted dot 
in an era of change in the financial i 
and housing world, Nonbem 'Y 
Bode had taken full advantage 
of the opportunities to 
achieve reooiri results and 
extend its range of customer 
services. 

Perform an ce bad been 
impressi v e by any standards. Key 
points emerging from the meeting 


Remarkable Strength 

General Reserve stood at M 
£99.8 million, representing a 
««. — reserve ratio of 

536%, placing 

Mnrtlwm D/vJ. 
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Northern Rock 
among die 
wrongest cf 
UK Building 
Societies in 
protecting its. 


Mortgage 

Success 


# "i j 


investors’ foods. 



Record 
Profits 

Prcfics 
before tax 
were a record 
£27.5 million -an 
increase cm 1986 of 17.7%. 


Growth Achievement 

Assets increasedby 1136% 

t /> over foe previous year 
yy to pass die £2 billion 
milestone, totalling 
// fjjj y million at die 

1/ yearns end. 


Ibtal mongage lending in 
1967 amounted to £380 mfllkm 
and 45% of all newmongages wenr 
to first-time buyers. 




NORTHERN ROCK 

= BUILDING SOCETy= 

ftcpfc wifo your meres at heart 


The Future 

The Viscount Ridley also 
stated that the Society is now well 
plaoed toe the future and to fonher 
extend its range of services dnoigh 
its subsidiaries Northern Rock 
HoustogTrusc, Northern Rode 
Property Services and Rock Asset 
Management ■ - : 


Northern Rack House, Gosfortb, Newcastle upon tyneNE34PL Telephone: 091-285 7191 




